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Great Links 
in the Open Road 


§ iene people of the United States now 
live a considerable part of their time 
on wheels—moving swiftly over a vast and 
picturesque country—enjoying the pleas- 
ures of travel on the open road. . . They 
can do this only by extensive systems of 
highways ... In the highway scheme 
modern bridges over the larger rivers are 
indispensable . . . Where the financing of 
bridges is impracticable with community 
credit, the motorist willingly pays a fair 
rate of passage ... Safety, speed and 
economy are substituted for cumbersome, 
higher priced ferry service . . . Thus a 
demand for capital has been created pro- 
viding a well protected source of income 
for the investor. 


Our organization is identified with the 
financing of large highway bridges, 
electric and gas companies, oil and in- 
dustrial companies and municipalities. 
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Incorporated 
Investment Securities 
CHICAGO NEW YORK 
231 So. La Salle St. 111 Broadway 
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Minneapolis St. Paul Kansas City 








| 























A Comprehensive 
Investment Service 


Underwriters and Distributors of 
Municipal, Public Utility and 
Industrial Bonds 


MEMBERS 


New York Stock Exchange 
Cleveland Stock Exchange 
Cincinnati Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


OTIS & CO. 


Established 1899 
CLEVELAND 
New York, Chicago, Philadelphia, Detroit, 


Cincinnati, Denver, Kansas City, Toledo, 
Akron, Columbus, Louisville, Colorado Springs, 
Davenport, Canton, Massillon 





























Cities Service Petroleum 

subsidiaries operate in 20 

states, in Canada and in 
foreign countries. 


Investors 


Should Read 
This Annual Report 


Send now for your copy of the Nine- 
teenth Annual Report (for 1928) of Cities 
Service Company, just issued, and see for 
yourself the strength and stability of the 
$900,000,000 Cities Service organization. 


When you read it, you will appreciate why 
Cities Service Company Common stock 
offers you a sound, exceptional invest- 
ment opportunity. At its present price 
this security yields you about 7% in cash 
and stock dividends. 


Clip and mail 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 


Please send me without obligation copy of your 
Annual Report. 




















Chicago Journal of Commerce 


AND LA SALLE STREET JOURNAL— 


delivered on morning of publication 


As far West as Omaha 
As far North as Minneapolis 
As far East as Cleveland 
As far South as Louisville 


with more news of 


PUBLIC UTILITIES 


and 


PUBLIC UTILITY 
SECURITIES 


than is published in any 
other daily newspaper in 
the world 


Chicago Journal of Commerce 


—AND LA SALLE STREET JOURNAL— 
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Odd Lots 


DD lot buying strengthens your financial holdings, because all of the 
burden is not on just one stock. 























Unforeseen conditions might affect one stock. With your total holdings divided 


amongst eight or ten leading stocks a depression in any one of them would not 
materially affect you. 


For safety—diversify your buying—buy odd lots! 


Ask for Booklet F. W. 390 


100 Share Lots 


John Muir& (o 


Gis York Stock Exchange 
Members | New York Cotton Exchan ge 

aa Raw Silk Melia, Inc. 
Aininiene Members: New York Curb Market 


39 Broadway NEW YORK 11 West 42nd St. 
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Pacific Gas and Electric C 
o e e 
San Francisco, California 
The Company operates in thirty-eight counties in Northern and Central California, with 
an area of 61,000 square miles and a population of 2,500,000. In this field, one of the most 
rapidly growing sections in the country, it serves approximately 350 cities and towns, as 
well as an extensive and diversified rural area. In 1928, sixty-four per cent of its revenues 
were derived from sales of electric energy, thirty-four per cent from gas scales, and two 
per cent from minor activities. 
COMPARATIVE INCOME ACCOUNT =—5 Years 
Year 1928 Year 1927 Year 1926 Year 1925 Year 1924 
Gross Revenue (incl. Miscellaneous Income)....... $61,788,079 $58,395,812 $51,125,990 $48,066,897 $44,934,683 
Operating Expenses, Taxes (including Federal Taxes) 
Maintenance and Reserves for Insurance, Casual- 
ties and Uncollectible Accounts............... 31,759,205 30,596,845 29,654,475 28,898,712 28,203,096 
Net Income.................... $30,028,874 $27,798,967 $21,471,515 $19,168,185 $16,731,587 
Bond Interest and Discount... .... 2... 66s0-e ees 10,659,216 11,034,372 8,383,425 7,508,837 6,645,821 
MNES Esc inna ee ccaacig isis ts cis ote $19,369,658 $16,764,595 $13,088,090 $11,659,348 $10,085,766 
Joe eed Log bc a ae 5,967,320 5,378,545 4,228,850 3,807,991 3,057,417 
SNNIROMED NEO karti. dt te acheter te $13,402,338 $11,386,050 $ 8,859,240 $ 7,851,357 $ 7,028,349 
Dividends Paid on Preferred Stock (6%).......... 4,601,630 4,384,858 3,488,880 3,265,434 3,244,608 
INNO Sat io neat neni Gong dt ee $ 8,800,708 $ 7,001,192 $ 5,370,360 $ 4,585,923 $ 3,783,741 
Dividends Paid on Common Stock (8%). ......... 5,550,574 4,892,352 4,119,970 3,624,337 3,040,123 
Balance (Undistributed Surplus) .. $ 3,250,134 $ 2,108,840 $ 1,250,390 $ 961,586 $ 743,618 
% Earned on Average Stock { Preferred...... 17.47% 16.58% 15.23% 14.43% 13.00% 
Outstanding during each year | Common...... 12.68% 11.45% 10.42% 10.12% 9.96% 
BALANCE SHEET, DECEMBER 31, 1928 
ASSETS LIABILITIES 
Plants and Properties................... $375,585,886 Common Stock Outstanding and 
DR TEST Se RE eee rere 230,628 OES ERE aR rarer $ 72,142,340 
Discount and Expense on Capital Stocks. . 9,284,634 Preferred Stock Outstancing and 
Trustees of Sinking Funds............... 330,531 EURMIMR ook eciicic ig aig bin Fleiss oihw She 78,892,907 
Current Assets (incl. $6,069,501 cash)..... 18,892,621 Stock of Subsidiary Companies owned by 
Deferred Charges: NN Ney is nots eves is ok a Gs fx oes wlan ak 50,056 
Discount and Expenses in Funded Debt in Hands of Public......... 207,883,000 
Process of Amortization. . .$9,562,327 Current and Accrued Liabilities.......... 13,614,690 
Undistributed Suspense Reserve for Renewals and Replacements.. 21,926,722 
BESNNAE Fess th See es asa 31,452 9,593,779 SEMIN EIN sc 6 oie ot a Sis iw giles ccerne ih 3,880,040 
———————— Surplus Unappropriated................. 15,528,324 
Totai ‘Assets ek Pac eae ee $413,918,079 BAPE COEDS Svcs. a sista scioxk awa ee $413,918,079 
’ 
RECORD OF TEN YEARS’ GROWTH 
‘ Sales of Number of Number of 
Year Ended Gross Electricity Sales of Gas Consumers Stockholders 
Dec. 31 Oper. Revenue K.W.H. Cubic Feet Dec. 31 Dec. 31 
Ll PSA ee ers $22,595,516 628,923,000 9,255,961,000 477,012 8,242 
LD DANG Ao a 39,321,535 1,199,063,000 13,674,794,000 710,034 26,294 
Lo See oe 44,451,586 1,334,035,000 15,277,478,000 763,617 31,859 
BRO). wy se eee eecee 47,729,079 1,351,798,000 16,200,951,000 813,698 34,863 
| San 50,960,571 1,514,981,000 17,482,206,000 874,724 39,149 
LF eR eae a as 57,893,181 1,657,965,000 20,214,834,000 967,717 46,068 
SEGA iee Ske ae 61,449,592 1,765,767,000 21,058,369,000 1,004,340 49,068 
Gain in Ten Years....... $38,854,076 1,136,844,000 11,802,408,000 527,328 40.826 
Increase, Per Cent....... 171.95% 180.76% 127.51% 110.55] 495.34G 
Copies of the Annual Report, including Income and Surplus Accounts and Balance Sheet, certified by 
Messrs. Haskins & Sells, Certified Public Accountants, may be obtained on application to 
D. H. Foote, Vice-President and Secretary-Treasurer, 245 Market Street, San 
Francisco, Calif. Inquiries regarding the Company are invited. 
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To stockholders of 
Close Corporations: 


Are you confronted with 
this weak spot? 


WHAT HAVE YOU DONE to assure the heirs 


of each stockholder of your corporation the full 
predetermined value of his stock holdings? 


WHAT HAVE YOU DONE to provide for the 


purchase of the shares of a deceased stockholder by 
the remaining stockholders, to prevent the reduction 
of working capital? 


WHAT HAVE YOU DONE to prevent the in- 


troduction of unknown, outside interests in your 


business by the open market sale of your corporation 
_ stock held by a deceased stockholder? 


+ » e 





| HESE questions are very pertinent to the con- 
panel success of your business. Realizing this, 
The Equitable has a plan to remedy this close 
corporation weak spot. Send today for our booklet, 
“To Officers of Close Corporations.” 


etre THE EQUITABLE 
"TRUST COMPANY 


OF NEW YORK 
11 BROAD STREET 


Madison Avenue at 45th Street 40 Worth Street 28th Street and Madison Avenue 
Madison Avenue at 79th Street 368 East 149th Street 


2 at i OA: ATRL IE SSD I 


i District Representatives: 
PHILADELPHIA + BALTIMORE +: ATLANTA +: SAN FRANCISCO - CHICAGO 





FOREIGN OFFICES: LONDON * PARIS - MEXICO CITY 























RANJAN AQRARAR AN ANAS 


Ebreckmire 


Investment Counsel 


«+ enables you to combine most effectively the 
factors of safety and better-than-average return. 


. AT 6%, $20,0c0 grows to $40,000 in 12 years. 
It is, therefore, apparent how much can be accomplished 
with a guided znvestment plan that is sound and productive, 
even if only slightly above the average. Sums as low as 
$5,000 or $10,000 can be turned into most substantial cap- 
ital amounts in a surprisingly short time. For example, if 
the rate of return is increased but 2% it cuts down by 
25% the time in which money doubles itself. Carry on 
this thought further increase the rate of return... 
and it can be increased considerably further under skilled super- 
vision, as records extending over the past quarter century 
show. Capital amounts of from $10,000 to $100,000 and 
up can be made continuously and actively productive far 
beyond the usual degree, and without the sacrifice of 
safety. 


What can be Done... . and Why 


Audits of results from Brookmire’s specific recommenda- 
tions show what idle dollars can be made to do; increases 
of many thousands in capital are secured in a fraction of a 
man’s productive years, for his future retirement or pres- 
ent luxuries. This is true consistently, not simply in the 
big “bull market years” . . . and it is true for all types of 
investors. The reason is that any intelligent individual 
can act profitably on clear, authoritative advice from an 
unbiased source. This advice is frequent and timely, and 
it is available both through printed bulletins and person- 
al attention to individual problems, whenever required or 
at any time it is asked. 


The Brookmire staff is constantly unearthing investment 
Opportunities in growimg companies whose progress 1s 
faster than is the increasing prosperity of American in- 
dustry as a whole. For example, while recent years have 
witnessed unusually general prosperity, it isapparent how 
much better owners of copper securities have fared than 
those whose funds have been placed in sugar company 
stocks. The Brookmire purpose, in fact, is just that; to 
select securities that show steady appreciation, that pro- 


BROOKMIRE 


An organization—national in scope—whose business is 
to provide investment counsel to individuals and in- 
stitutions whether the amount be $5,000 to $5,000,000 


GCAV AV AV AW, 


vide a better-than-average income and that do these things 
with safety. This does not sound spectacular, and it is not. 
Steady appreciation over the years, year after year, does 
not provide the thrill of gambling, but it does provide a 
constant increase in your capital! 


The Records are Public 


Records of the recommendations made by Brookmire’s 
have been published repeatedly in papers read by millions 
of people. These records are public property. What re- 
sults from following Brookmire advice has been broad- 
cast again and again. (If you happened to miss seeing 
these records we will mail copies to you.) 


This complete service will apply to your investments. Send- 
ing the coupon will bring the facts. You will find—if the 
experience of thousands of Brookmire clients is indica- 
tive—that through Brookmire Service your investments 
will combine safety and income to a degree far beyond 
anything possible for most individuals without the co- 
operation of such an organization. 


Unusual Value 


Furthermore, it is important to remember that because of 
the size of this Service, your investment advice comes 
from many highly trained specialists, who are constantly 
contributing their mature judgment to the various phases 
of your personal investment problems at a cost to you so 
low that it is absolutely negligible in relation to the value you 
receive. Complete information is ready to send you and we 
will include our booklet, “Consistent Investment Suc- 


_cess,” if you will simply mail us the coupon. 


If your capital exceeds $50,000 we have special data to 


send you. Simply advise us in sending the coupon that 
you want to hear about the Personal Supervisory Plan. 


Inquiries from West of the Rockies should be addressed to the Brookmire 
Economic Service, Inc., Russ Building, San Francisco, California. 





BROOKMIRE 
ECONOMIC SERVICE, Inc. 
551 Fifth Ave., New York 










Please send me 
(Check the one which interests you) 
[1] Description of your Bulletin Service 1] 


The Booklet"‘Consistent Invest- 
ment Success” will be included 


[2] Description of your Supervisory Plan (J 
XXF-B3 






Name 
Address 











I have in securities or available for investment ............-..-.-+-+-+-+ 
This is not essential if you prefer not to give it 
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Increasing Sales Prove 
the great popularity 
of Willys-Overland line 


AB 


FTER Willys-Overland sales for the 
first three months of 1929 had 
established a record first quarter, April 
followed as the greatest April in this 
Company’s long history. 


Sales of Whippet and Willys- Knight 
motor cars even surpassed sales for the 
corresponding month of 1928— which, 
up to the present year, held the all-time 
April record. 


This impressive sales increase is con- 
vincing proof of the enthusiastic public 
acceptance of the Willys-Overland line 
—the new Superior Whippet, Fours and 
Sixes, and the new style Willys-Knight. 


rourss WHIPPET =xes 


WILLYS-KNIGHT 


WILLYS-OVERLAND, INC., TOLEDO, OHIO 
WILLYS- OVERLAND SALES CO., LTD., TORONTO, CAN. 
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UTILITIES POWER & 
LIGHT CORPORATION 


327 South La Salle Street, Chicago 








100 Broadway, New York 











Operators of Public Utilities in 20 States, 


New Brunswick and Great Britain 





Principal Public Utility Subsidiaries 


Indianapolis Power & Light Company The Laclede Gas Light Company 

Interstate Power Company Eastern New Jersey Power Company 

Newport Electric Corporation The Derby Gas and Electric Company 

Laclede Power & Light Company Central States Utilities Corporation 
The Greater London and Counties Trust Limited 


*“‘We Prosper As We Serve’’ 





























The Tremendous Future 
eal of Electric Light 


ee and Power 


Investment Terms 


A PPROXIMATELY 40% of America’s 30 million homes are not yet wired 








for electricity. Development of the market for electrical household ap- 
pliances has barely begun. Almost 90% of our 6,500,000 farms lack the benefit 
of electricity. More than 98% of the entire railroad mileage of the United States 


Free to is not electrified. Thousands of streets need better lighting. 
Investors Far-sighted investors, who have caught some vision of this gigantic future 
i ace it development are investing millions of dollars in the electric light and power 
RRL tae industry through buy‘ng this class of bonds. For safety, stabil'ty, marketability 
or “Bull Market,’ ‘‘Col- and general desirability, electric light and power company bonds have few 
lateral Trust,’ “First equals. 
Mortgage, and Debenture 
Bonds,’ “Bonds vs. Since 1914 this Company has specialized in this class of secur ties. Of the 


Stocks,’ “‘Listed vs. Un- 
listed Securities,” and 
many other terms un- 


more than iwo hundred electric light, power and gas company bond issues under- 
written, purchased and distr buted by this Company since its organization, 





familiar even to  experi- not a single issue has ever defaulted a dolar in the prompt payment of both 
enced investors. Special interest and principal when due. 
ticles also on “‘Points t s " 
ie Sig When ove “ Write for our booklet, ““A Dictionary of Investment Terms, 
Bond,” and other helpful and our current list of electric light, power and gas bonds. 
subjects. Sent free to 
those who write on busi- 
ness stationery or indicate R.E WILSEY &> ( OMPANY 
clearly that they are bona ° f d 
fide actual or prospective wet a 
investors. Investment Securities 
Suite 1216 State Bank ‘Building 
Telephone Randolph 7360 CHICAGO 
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PLAN OF 
SEABOARD AIR LINE RAILWAY COMPANY 


relating to 
Five Per Cent. Adjustment Mortgage Gold Bonds, due 1949 


The Board of Directors of Seaboard Air Line Railway Company (herein called the Company), in conjunction with the Adjustment Bondholders’ 
Committee hereinafter mentioned, has formulated a Plan, the consummation of which will result in: (1) a debt reduction of $17,500,000, assuming the 
holders of all Adjustment Bonds assent to the Plan, by substituting for the Adjustment Bonds and interest accumulated thereon a smaller principal 
amount of Consolidated Bonds, Common Stock and Common Stock Purchase Warrants; (2) on the same assumption, a saving in annual interest charges 
of $500,000-by reason of such substitution; (3) an additional annual interest saving of at least $450,000, assuming that the minimum amourt of new 
money provided for under the Plan would relieve the Company from borrowing a like amount at 6% per annum; (4) a postponement of $17,374,528 
of the Company’s debt maturities becoming due in 1929-1933 inclusive; (5) provision of a minimum amount of $7,500,000—possibly more—from the 
sale of Common Stock; (6) an improved capital structure under which earnings will be more readily available for desirable additions and betterments 
to the Company’s properties; and (7) an improved credit position which should enable the Company much more satisfactorily to provide for its future 
financial requirements, through the sale of First and Consolidated Mortgage Gold Bonds or otherwise. 


It is proposed to change the Common Stock of the Company from shares of the par value of $100 each to shares without par value and to offer 
to holders of Adjustment Bonds assenting to the Plan, in exchange for each $1,000 principal amount of Adjustment Bonds, accompanied by coupons 
numbered 62 and 64 which matured February 1, 1926, and all subsequent coupons: 


(a) $500 principal amount of the Company’s First and Consolidated Mortgage 6% Gold Bonds, Series A, due September 1, 1945, 
with interest accruing from September 1, 1929; 


(b) 15 shares of Common Stock without par value; and 
(c) Common Stock Subscription Warrants evidencing rights to purchase 10 shares of Common Stock without par value on or be- 


fore June 1, 1931, at $30 per share, thereafter and on or before June 1, 1932, at $35 per share, and thereafter and on or before 
June 1, 1934, at $40 per share. 


It is proposed, if the Plan shall be declared operative, to offer to holders of the Company’s Preferred and Common Stock for pro rata subscription 
shares of Common Stock without par value in such number and on such terms as shall be approved by the Board of Directors of the Company and the 
Adjustment Bondholders’ Committee, to yield to the Company, however, not less than Seven Million Five Hundred Thousand Dollars ($7,500,000). 


Holders of Adjustment Bonds assenting to the Plan shall be entitled to participate in such offering on the basis of the number of shares of Common 
Stock which they are to receive under the Plan. 


The Plan shall not be declared operative unless and until: (a) the requisite approval of the Plan by the Company’s stockholders and by the Inter- 
state Commerce Commission shall have been obtained, including the due authorization of the creation and issue of Common Stock without par value, 
(b) the holders of such percentage of Adjustment Bonds shall have assented to the Plan as the Board of Directors of the Company and the Adjustment 
Bondholders’ Committee in their discretion shall deem sufficient, and (c) the Company shall have caused the proposed offering of Common Stock to be 
underwritten, upon terms satisfactory to the Board of Directors of the Company and to the Adjustment Bondholders’ Committee. 


It is obvious that the advantages of the Plan cannot be fully realized unless the holders of all of the Adjustment Bonds shall assent 
thereto by depositing their bonds under the Plan. Neither the Company nor the Adjustment Bondholders’ Committee shall be in any 
way obligated to declare the Plan operative unless the holders of substantially all of the Adjustment Bonds shall assent thereto. In 
their discretion, however, they may declare the Plan operative upon the assent of the holders of such same wre 9 = of the Adjustment 
Bonds as they shall deem sufficient. The Adjustment Bondholders’ Committee with the approval of the Board of Directors of the Com- 
pany may abandon the Plan at any time and may refuse at any time to receive further deposits under the Plan. 


The Plan has been approved by the Adjustment Bondholders’ Committee which joins with the Company in urging upon all holders of Adjustment 
Bonds the importance of prompt assent to the Plan, in order that the Company may proceed with the least possible delay with the proposed sale 
of Common Stock. A copy of the Plan and Deposit Agreement, dated May 27, 1929, is on file at the office of The National Park Bank of New York 
the New York Depositary under the Plan. This announcement is subject to the more complete information contained in the Plan and Deposit Agree- 
ment, copies of which will, upon request, be furnished by the New York Depositary. 


Holders of Adjustment Bonds who desire to assent to the Plan must on or before July 15, 1929, or within such other period as may be fixed by 
the Board of Directors of the Company, deposit their Adjustment Bonds under the Plan. The National Park Bank of New York has been appointed 
the New York Depositary, its principal office being at No. 214 Broadway, in the Borough of Manhattan, City of New York. Each Depositor of Adjust- 
ment Bonds under the Plan must furnish the Depositary with his address to which notices relating to the Plan may be sent. 


Appropriate Certificates of Deposit wiil be issued in respect of all deposits of Adjustment Bonds under the Plan. The Company will make prompt 
application to list the Certificates of Deposit on the New York Stock Exchange. 


All Adjustment Bonds so deposited must be accompanied by coupons numbered 63 and 64 which matured February 1, 1926, and all subsequent 
coupons. Adjustment Bonds registered as to principal must be transferred to bearer before deposit under the Plan. 


By order of the Board of Directors. 


SEABOARD AIR LINE RAILWAY COMPANY, 


y 
ROBT. L. NUTT, 
Chairman of the Board of Directors. 


L. R. POWELL, JR., 
Dated, New York, May 27, 1929, President. 


The members of the undersigned Adjustment Bondholders’ Committee own or represent substantial amounts of Adjustment Bonds and have agreed 
to deposit their holdings of Adjustment Bonds under the Plan. Certain members of the Committee are directors of the Company and/or own or are 
interested in one or more other classes of the Company’s outstanding securities. The Committee has approved the Plan and believes that it is essential 


that the Plan be consummated promptly. The Committee therefore strongly urges all holders of Adjustment Bonds to assent to the Plan and deposit 
their Adjustment Bonds thereunder as soon as possible. 


ADJUSTMENT BONDHOLDERS’ COMMITTEE 


Cuartes §. McCain, Chairman Watter W. Cotpirts Mus B. Lane Epwin G. Merritt 
President, The National Park Bank Coverdale & Colpitts Chairman, The Citizens and Southern President, Bank of New York 
of New York Norman H. Davis National Bank, Savannah and Trust Company 
New York James R. Leavett 
Netson I. Asien Rosert Foster, Jr. Executive Vice-President Wa rer T. Rosen 
Asiel & Co. Vice-President, The Continez.al Trust | Continental Illinois Company, Chicago Ladenburg, Thalmann & Co. 
: Company, Baltimore V. Everit Macy Cu E.S 
H. “HARLES E. Spencer, Jr. 
— he Aucust HeckscHer New York Vice-President, First National Bank 
, : New York oe ae F. Mappox of Boston 
Frep. G. Boyce, Jr. t E. C. Jameson ’ airman of t e Board, The Atlanta and —_— 
Vice-President, Mercantile Trust President, Globe & Rutgers Fire Ins. Co. ana SR ihe a President, First National Bank 
Company of Baltimore Hucu G. M. Ketrener _ Tuos. B. McApams eeehethaan 
Joseph Walker & Sons Executive Manager, State-Planters Bank i 
James P. Butter Ww. Futron Kurtz and Trust Company, Richmond Samuet W. Wuirte 
President, The Canal Bank & Trust President, Colonial Trust Company L. Parxer McKintey President, The National Republic 
Company, New Orleans Philadelphia McKinley & Company Company, Chicago 


Cotton & FRANKLIN, Counsel 
Epmunp Burke, Jr., Secretary 
63 Wall Street, New York City 
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Would You Like to Know 
the Name of This Stock? 


N September 8, 1928, we featured in our advertising throughout the country a bargain stock 
which we considered would not be overvalued were it to sell 100 points higher. 


At the time recommended this stock was selling at 169. Three and a half months later it sold at 
272—-exactly 103 points higher than when recommended. 


We now are featuring a bargain stock in almost exactly the same position. It represents an ex- 
ceptionally fine purchase. This security: 


Is selling only at 8 times 1928 earnings. It earned last year $55 per share on the 
old stock and before exorbitant charge-offs. 


After split-ups is now selling in the low sixties and has instituted a policy of gener- 
ous extra dividends. 


Book value of this security is considerably greater than the price at which it is 
quoted. 


Is expected to earn this year between $10 and $12 per share on the new stock. 


In the first quarter of 1929 earnings showed a 254% increase over the first quarter 
of 1928. 


Is calling its preferred stock for redemption and has almost unlimited areas wherein 
to develop its selling outlets. 


Is obviously selling at bargain levels and should be bought at once for substantial 
profits. 


The name of this bargain stock will be sent to you free of charge and without “hligation. Also, 
free specimen copies of all oyr current Stock Market Bulletins which fully discuss the profit and 
loss possibilities in over 50 different securities. 


Simply send your name and address and the above-mentioned bulletins and the name of the 
bargain stock will be sent to you without cost or obligation. Also an interesting book called 
“MAKING MONEY IN STOCKS.” Simply mail the coupon below. 
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INVESTMENT RESEARCH BUREAU, DIV. 918, AUBURN, NEW YORK 
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your current Stock Market Bulletins. 
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The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to do so, confident in its belief that as long as it 
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THE TREND OF THINGS 


4 4 4 Slight declines in car loadings and steel operations from figures 
established several weeks ago are naturally to be expected because of 
seasonal fluctuations. Freight car loadings and steel activity continue, 
however, to run substantially ahead of the same period of 1928 and other 
important business indices remain at gratifying levels. Favorable outlook 
for general business continues well defined for coming weeks; 


4 44 The decline of prices on the New York Stock Exchange was 
checked at mid-week. Volume of transactions throughout the reaction 
appeared to indicate that there was little distress selling, a favorable result 
of tightening of margin requirements by leading brokerage houses. De- 
velopments in the credit situation over the next several weeks will shape 
probable market action; 


4 44 While great caution should be exercised in making new commit- 
ments, the present is not the time to dispose of sound securities. Holdings 
should favor issues of established investment grade rather than those of a 





























highly speculative nature. 


this time and buying power should be held in reserve. 


4 4 A Reports from major industries 
continue highly favorable. Seasonal 
slackening in a number of lines is to be 
expected and if Federal Reserve pressure 
were to be eliminated it appears probable 
that the usual summer recession would 
not be as marked in 1929 as it has been in 
recent years. Easing of money rates and 
a satisfactory solution of the Reparations 
problem would clear the way for a sus- 


tained high level of industrial activity 
throughout the remainder of the year. 
Volume of light construction continues 
to run behind last year’s figures but 
heavy building projects are still sub- 
stantially ahead of corresponding periods 
of 1928. Cumulative total of all building 
since January 1 is close to the correspond- 
ing figure for last year. 

4 4 A Treasury refinancing operations 


Diversification is of particular importance at 


scheduled for June 15 would appear to 
preclude any general change in Federal 
Reserve rediscount level. Treasury offi- 
cials are naturally anxious to secure the 
best terms available and higher rediscount 
rates will not help themin their task. Re- 
laxation of Federal Reserve pressure 
would go far toward clarifying the entire 
situation but no such action appears in 
prospect for the near future. 
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Business Prospect 
& aA 


ESSIMISM induced by drastic de- 

cline in wheat has more basis in 
imagination than in reality. Large 
yield ,will to some extent offset lower 
prices and in any event the saving is 
passed on to the ultimate consumer. 
High level of manufacturing operations 


‘of the first quarter is being continued. 


Inventories remain at normal levels and 
there is no sign of price inflation. General 
employment and wages continue at satis- 
factory levels. All in all, general busi- 
ness remains excellent and the only un- 
certainties are the credit situation and 
the Reparations problem. A satisfactory 
solution of the latter appears probable in 
the not far distant future. A seasonal 
recession in trade activity is normally 
to be expected during, the summer months. 
Whether or not this assumes more than 
seasonal proportions depends largely 
upon the policy which the Federal Re- 
serve Board will choose to pursue. 


AAA 


Steels and Motors 
AAA 


OME decline in steel industry is to be 

expected, but plants are running at 
about 95 per cent of capacity as com- 
pared with 78.5 per cent a year ago. 
Most companies will report record profits 
for the first half of the year. Motor 
manufacturers and accessories makers 
continue to operate at peak, although 
normal seasonal recession is to be ex- 
pected. Low profit margins are stimu- 
lating sales. Half year profits will reflect 
exceptional levels of production which 
may not continue throughout the year. 
Keen discrimination and a conservative 
position is the soundest policy for in- 
vestors to pursue. 


AAA 
Commodities 
AAA 
HEAT has continued its. decline, 


and has reached levels below $1 per 
bushel, May delivery. Recent prices are 








Intelligent investors should 


Rea 

—_ not allow groundless fear to 
Should force them into sacrificing 
Prevail their good securities. If 


they will but calmly review 
the existing good business conditions they 
will realize there is no justification for many 
of the low prices that now prevail, and that 
have been produced by extraneous condi- 
tions and not by any fundamental changes. 


THe FrvancraAL Wortp expresses the ut- 
most confidence in the resiliency of the 
country to throw off the needless scare the 
Federal Reserve Board has aroused re- 
garding the credit stringency, which, if 
anything, can only prove transitory in its 
duration. It has claimed it was necessary 
to deflate security values to ease the money 
situation. 


In that purpose it has succeeded and, re- 
gretfully it must be said, at a very substan- 
tial sacrifice to legitimate investors, many 
of whom through fear, were harried into dis- 
posing of their sound securities. 


If we have faith in the future of America, 
which we cannot help but have, the proper 
course to pursue is to consider the present 
time most opportune for adding to one’s 
investment portfolio sound income produc- 
ing securities on the most advantageous 
basis which has prevailed for a long while. 


By allowing sound reason to guide one in- 
stead of fear, such a course of procedure 
cannot help but eventuate to one’s profit 
and enlarged income. 

. Louts GUENTHER. 








lower than at any time since 1923; early 
in 1925 a price as high as $2.0574 was 
commanded, and only a year ago prices 
ruled around $1.50. Over-production is, 
of course, the reason for the decline and 
foreign outlets must be found in order 
to dispose of the surplus. France and 
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Italy have raised their duties sharply 
on wheat in order to head off dumping 
in those countries: The efficacy of legis- 
lative efforts to eliminate the effects of 
agricultural over-production is doubtful. 
Attempts have been made in the past 
with respect to coffee, rubber and sugar, 
to mention the more important iten iS, 
but results have been far from what was 
desired. 


AAA 


Oils and Coppers 
AAA 


ESPITE recent increase in daily 

average crude oil production, ma- 
terial strengthening of statistical position 
of the petroleum industry is probable 
during the coming few months. Strength- 
ening of crude prices in the Mid-Conti- 
nent district, together with generally 
satisfactory prices for gasoline and other 
refined products gives some indication 
that the stronger units will probably 
return favorable earnings for the year 
as a whole. Such companies as the 
Standard Oils of New Jersey, New York, 
California and Indiana, Shell Union, 
Texas Corporation and Atlantic Refining 
appear reasonably priced at current levels, 
although conservative policy indicates that 
only partial commitments (if any) are ad- 
visable until a clarification of the credit 
situation. The outlook for the oils will 
be discussed in detail in an early issue. 
The coppers are awaiting a definite 
settlement of the Reparations problem. 
Curtailment of production and sustained 
high level of business activity lend 
strength to the expectation of continued 
18-cent price level. Prospective earnings 
for the current year are entirely satis- 
factory and representative copper stocks 
at current levels are statistically under- 
valued. 


AAA 


The Rails 
ee ow 


APRIL earnings reports coming to hand 

are bearing out previous expectations 
based on ear loadings for that month. 
Gains in some instances are quite im- 
pressive. Favorable outlook together 
with clearing up of the St. Louis & O’Fal- 
lon valuation situation should find the 
rails coming into their own upon any 
improvement in credit and the general 
market conditions. Good gains in grain 
traffic should be shown in coming months 
by Atchison, St. Paul, Burlington (owned 
jointly by Northern Pacific and Great 
Northern) and Rock Island. No change 
from last week’s list of recommendations. 


AAA 


Securities Outlook 
AAA 


ONTINUANCE of Federal Reserve 

pressure brought considerable selling 
pressure into the market during the 
past week and many sound issues regis- 
tered new lows for the year. The pros- 
pect of credit stringency over the mid- 
year period does not presage any sub- 
stantial recovery prior to July 1. Mean- 
while business continues to prosper and 
the present situation is likely to create 
opportunities for establishing a sound 
position on an attractive yield basis. 
Continued uncertainty concerning the 
second half-year indicates the advisability 
of maintaining a conservative position, 
with careful selection, proper diversili- 
cation, and little (if any) borrowing. 
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PROSPERITY’S HANDMAIDEN 


UT of an electric spark flashing from the key hanging 
onto the string by which Benjamin Franklin was 
flying his kite there has emerged what can be truly 

described as one of the seven wonders of the world, and of 
the seven, the greatest of them all. That can be said of 
the Electric Industry without any reservation. 

Franklin by his experiment discovered that the electrical 
energy which without man’s knowledge has been a powerful 
propelling force of Nature, as old as Nature herself, could 
be harnessed and compelled to do the bidding of mankind, 


but little could he imagine the miracles it would perform 
in revolutionizing man’s habits and existence. 


It remained to other masterful minds to amplify Frank- 
lin’s discovery and adapt it to its broadening sphere of 
commercial possibilities. Out of Houston’s mind there 
evolved the are light—that sputtering ball of great white 
light emitted by carbons hanging high in lamps on street 
corners. 

Then came Edison, the electrical wizard, delving deeply 
into the new science. His inventive genius quickly found 
a way whereby light could be obtained from a small bulb 
strung on communicating wires, diffusing brightness and 
turning night into day at such small expense as to bring 
it within reach of the humblest. 

George Westinghouse explored another field, the field 
of power, and from his discoveries and those of others 
experimenting with this hitherto concealed motive force 
there were evolved the efficient dynamo and electrical 
motor which have succeeded in increasing primitive 
man’s “horse-power” by the thousands. 

In the space of only a day, as measured by Time’s hour 
glass, occurred an evolution that has produced for mankind 
untold benefits which can never be measured in the scale of 
materialism. Civilization has not the power to reward 
adequately the great minds who brought it this gift from 
the skies; a new light and a new power which have revo- 
lutionized civilization. 

Only by contrasts can the human mind properly appre- 
ciate the extent to which it is indebted for the existing 
superior mode of life to that with which their forebears had 
to struggle. How they had to go to bed before the night 
ell, for there was little comfort or pleasure sitting in the 
midst of the odor of the tallow dip, and how they were 
forced to remain in a limited area, for travelling over ill- 
kept roads in cumbersome horse-drawn carts was an ex- 
treme hardship. 


HEN we revert back to all the inconveniences that 
beset man even so short a time ago as in our own 
Revolutionary period we can readily understand why it 
was that civilization had made so little progress. It had 
not yet fully conquered the element of time or was aware 
of the prosperity-giving properties of great conveniences. 
Once the remarkable transformation which electrical 
power has produced for the world is fully understood, then 
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can we appreciate with a keener insight what an unusual 
handmaid it has been in furthering our prosperity. Elec- 
trical power has accomplished all this by extending day- 
light, by cutting down distances, by eliminating time, by 
multiplying power—all of which has conserved human 
energy and increased the productivity of its labor, and 
where that can be accomplished there naturally follows 
a greater measure of prosper.ty. 





HE electrical industiy could hardly have grown ‘n 
forty years to its present importance if it did not 

have for its basis a deep and justifiable reason. It could 
hardly have drawn into its development the billions of 
dollars of capital that are now invested in it unless it could 
produce a contributory benefit to the public at large. 

One is as necessary to its progress as is the other: they 
are like Siamese twins, unseparable, and so they must al- 
ways remain permanently linked. By producing power 
and light much more economically than it ever has been 
furnished before the electrical utilities have on one side 
introduced a great economical factor into our domestic 
as well as commercial life and from another sidé propor- 
tionally increased the value of man’s productive labor. 

That is an impressive fact which has not been overlooked 
by the public even though the politicians fail to see it. 
Were they honest in their views they would bait the util- 
ities less. They could see that persons seeking light could 
purchase for a fraction of a cent per hour that which, 
had they had to buy it before electricity furnished light 
and had to rely on candle light, would cost them five cents 
or more. So is it also true of power, and in transportation, 
the cost of which has been slashed to a fraction of what it 
would be under pr mitive methods. 


lis ‘yh only has the public utility industry served civili- 
zation as a useful handmaiden in providing in- 
creased comfort and en!arged opportunities for develop- 
ment, likewise it has served our investors in producing 
comfortable and profitable incomes without intrusion on 
the rights of anyone. 

It has grown into its tremendous power solely because 
it provided the world with a vital service at a much lower 
And what man 
can say that such a service should not be constantly en- 


cost than it ever was thought conceivable. 
couraged instead of throwing harassment around it, for 


in its undoing, if that were at all possible, he would be the 
greatest sufferer? 


793 





ONSOLIDATION of public utili- 
C ties into larger organizations, which 
has been so marked a trend in the 
industry in the last few years, appears 
to have aroused some degree of concern 
as to the effect on the public’s interest. 
This development in the utility in- 
dustry merely parallels similar activity 
among banks, railroads, industrial con- 
cerns, grocery, drug, tobacco, candy, 
department and other stores—the whole 
range, in fact, of our business enterprises. 
No especial apprehension is expressed 
when two great banking establishments 
combine to form a greater; or when sev- 
eral department stores in different cities 
are brought together under combined 
ownership. Yet the reasons which pro- 
duce public utility consolidation and 
in general the results thereof are the same 
as those which operate in such cases. 
Public utilities are consolidated, either 
by direct merger of operating companies 
into a larger one or by association into a 
group or system under a holding com- 
pany in order to produce economies and 
promote efficiency of operation. If the 
consolidation is wisely made, the com- 
panies benefit. Their customers benefit 
also through better service or lowered 
rates, or both. 








HIGH CAPITAL COST 





The large business unit is a natural and 
inevitable result of present-day condi- 
tions. Other things being equal, it has 
obvious advantages because of its size 
and large resources. This is particularly 
true in the public utility field, where capi- 
tal costs are so great a proportion of the 
expenses of the business. A _ public 
utility invests approximately $5.00 in 
plant and distribution facilities—often 
more than that sum—for each dollar it 
receives from sales of its service. The 
small utility is handicapped in obtaining 
new capital necessary to care for expan- 
sion and improvement of service facilities, 
because its property and earnings are 
small. It may, perhaps, be able for a 
time to finance growth locally among 
people who know it and have confidence 
in its management. But if it has to go 
into the money market, competing with 
other seekers after capital, its security 
issues are too small to command much 
attention. Expenses of handling and dis- 
tributing a small issue are greater in 
proportion than those for a larger issue; 
consequently the cost of capital, even 
if it can be obtained, is relatively much 
greater. A small utility, therefore, is at 
at marked disadvantage in comparison 
with the large unit in this highly im- 
portant phase of its business. The large 
utility can meet its capital requirements 
most readily. It can obtain better terms 
in the money market. This alone, if 
there were no other advantages of con- 
solidation, would bring about many 
groupings of utility companies into larger 
ones. 

. There are other advantages, however. 
An outstanding one is the ability to make 
capital already invested work harder and 
more productively. For example, half a 
dozen small electric companies whose 
franchise territoriss are contiguous are 
consolidated. Each has a plant which 
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Advantages of Utility Consolidations 





By MATTHEW S. SLOAN 
President, The New York Edison Company 








is somewhat more than adequate to 
supply existing demands in its territory, 
but which will require additional generat- 
ing capacity in a year or two. Under 
uniform ownership and management 
these plants can be interconnected and 
their generating capacities pooled. Their 
combined capacity would be sufficient 
without augmentation to supply all de- 
mands for a considerably longer time 
than would have been true of any in- 
dividual unit in the group. When 
generating capacities are pooled in this 
fashion less machinery has to be held idle 
for emergencies than the aggregate of 
reserve capacities if the plants operate 
individually. Thus the investment is 
made to work harder, and new investment 
is reduced in amount in comparison with 
what otherwise would be necessary. 

This is true whether the companies 
consolidated are large or small. An in- 
stance may be cited in our experience in 
the consolidation of electric companies in 
the New York Metropolitan District. 
If consolidation had not taken place a 
new generating unit would have had to be 
ordered this year for Brooklyn at an 
expenditure of several million dollars. 
But with the generating capacity of all 
companies in the system pooled, and with 
three great new generators going into 
service in Manhattan stations this year, 
there will be sufficient capacity to care 
for all demands and provide proper 
reserve without the additional generator 














4 MATTHEW S. SLOAN 








for Brooklyn. Thus a capital expendi- 
ture of several million dollars will he 
postponed, and interest charges on it wil] 
be saved during a considerable period. 

Another advantage of consolidation of 
the utilities in contiguous territories js 
that the most efficient plant in the group 
can be loaded to full capacity with less 
efficient plants, or part of their capacity, 
at least, held in reserve for peak loads or 


emergencies. Thus production expenses 
ean be reduced. 
Consolidation inevitably produces 


economies of operation through elimina- 
tion of duplicated work in engineering, 
accounting, purchasing and many other 
phases of utility operation. This some- 
times results in actual reduction of 
working forces, but need not necessarily 
do so. If the utilities consolidated are 
growing fast, the employes freed from 
certain duties through reorganization of 
work can be transferred to other duties 
or departments. In either case there is a 
saving of expense, whether by actual 
reduction of payroll or avoidance of 
necessity for increasing payroll. Through 
consolidation, standardization of equip- 
ment and supplies can be put into effect, 
and quantity purchasing can be taken 
advantage of. These changes in method 
can be made to produce economies in 
expenditures of money and efficiencies in 
operation which ultimately show further 
savings. 








STANDARDIZATION 





In the consolidation of companies 
various organizations of different policies 
and practices are brought together into 
one organization, with, of course, a neces- 
sary standardization of policies and 
methods. That standardization will 
inevitably be upward since the most 
efficient and progressive practice prevail- 
ing in any unit in the group will be 
adopted for all. This in itself will pro- 
duce savings over a period of time. 

These are, in general, the advantages 
expected of consolidation in any line of 
business. In the utility field they have 
been proved by experience. They work 
to the benefit of the utility. Equally 
they work to the benefit of its customers, 
for some of them cannot be put into effect 
without an improvement in_ utilities’ 
standards of service and contacts with the 
public. As savings result from them in 
sufficient amounts to justify it, a rate 
reduction can be put into effect. Some- 
times a rate can be reduced following a 
consolidation in anticipation of the sav- 
ings which will be produced, in order to 
stimulate the growth of business. 

In one of its annual reports the Public 
Service Commission of New York State 
had this to say on that phase of the 
matter: 

‘‘Consolidations and _ extensions of 
electric plants have continued throughout 
the past year and have invariably been 
followed by an improved character of 
service and quite frequently by immedi- 
ate reduction in rates or readjustments 
which have operated to the benefit of the 
public. 

*‘During the past year fifty-four cor- 
porations have filed schedules volun- 

(Please turn to page 874) 
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N view of the many millions of dollars’ 
worth of securities of European public 
utility companies which have been 

placed with American investors, and the 
prospects of additional financing being 
arranged for this type of enterprise, a 
brief review of the utility situation in 
jeading European: countries should prove 
of interest. Despite the remarkable 
strides made by the industry in general, 
it should not be forgotten that the field 
has hardly been scratched. This is par- 
ticularly true of Europe, where the,popu- 
lace still looks upon electric light and 
power as constituting luxuries rather than 
necessaries of life, as they have come to be 
regarded in this country, although even 
here the outlook for further cxpansion 
may be viewed with a considerable degree 
of optimism. In general, the words of 
Goethe would seem to apply: 

‘‘In der Natur bedarf es keines Kate- 
gorischen Imperativs so gut als im Sitt- 
lichen; nur bedenke man, dass man da- 
durch nicht am Ende, sondern am Anfang 
ist.” (As regards the wealth of nature, 
no eategorical imperative is required as 
it is in the case of morals; one must only 
bear in mind that here, we are not at the 
end of things, but at the very beginning.) 

According to a study prepared by the 
German Metal Workers Association of 
Stuttgart, the number of power works in 
Germany is 2,442, with a total installed 
capacity of 5,845,252 K.W. As regards 
the number, Bavaria leads with 678; 
followed by Wurttemberg with 278; the 
Rhine Province with 168; Westphalia 
with 133; Hanover with 118; Baden with 
112; and Saxony with 111. The Free 
State of Schaumburg-Lippe ranks last 
with only 2 power companies. 








RHINE PROVINCE FIRST 





From the standpoint of capacity, the 
Rhirfe Provinee ranks first with 1,241,774 
K.W. Brandenburg holds second place 
with 771,381; followed by Westphalia with 
646,804; and Bavaria with 624,605. 

Statistics regarding the ten leading 
power companies of Germany are pre- 
sented in the following table: 


: Annual Amount 
Name of Company - ut Purchased 
In -H.) (InK.W.H.) 


*Berlin City Elec.... 766. 812,000 454,060,000 
{Electric Power Corp. 1,396,600,000 9,518,000 


Srandoahins El. Pr. 
Ce 266,947,000 76,940,000 


274,581,000 47,446,000 
528,838,000 193,773,000 
245,000,000 198,000,000 
231,280,000 10,269,000 


‘anaes Works....... 
{Saxony-Anhalt Elec. 
‘Hamburg Electric. . 
{Rhine Westphalia 
oo OAT Sa ogee pe hae | 
tBavarian Electric. 307,015,000 194,228,000 


*City ownership. +Government ownership. 
}Semi-private ownership. 

It is of interest to note that of the ten 
“ompanies mentioned in the aeecompany- 
ing table, all except the Bavarian Eleec- 
trie Company have been financed in the 
American market. 

The total annual production of power 
in Switzerland amounts to about 3,600,- 
000,000 K.W.H., of which 46 per cent is 
supplied by private companies, 17 per 
cent by city-owned concerns, 26 per cent 
by companies owned by cantonal gov- 
ernments, and the remainder by the 
State-owned railroads. 
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Power Companies in Kurope 





By MAX WINKLER, Ph.D. 


Vice President 
Bertron, Griscom & Co., Inc. 























The capitalization of the leading Swiss 
privately-owned power companies are as 
follows: 


Production 
Capital Stock (In K.W.H.) 
Bern Power 


Works. .$11,200,000 $11,200,000 345,648,930 
Motor-Co- 
lumbus. 
Northcast- 
ern Power 
Upper-Hasli 
Power. . 
Ryburg- 
Schwoer- 
stadt 
Power... 
W aeggi- 
Valley 
Power: . 


Bonds 
Ooh) 10) | 
9,920,000 
6,000,000 


6,000,000 6,000,000 


8,000,000 2,400,000 








4 MAX WINKLER, Ph.D. 

















Italy’s annual production aggregates 
about 7,500,000,000 K.W.H., in addition 
to which about 227,000,000 K.W.H. are 
imported from Switzerland. The devel- 
opment within the past few years is 
shown in the accompanying table: 


. Capacit Capital Output 
x ear . (In K.W.) Employed (In K.W.H.) 
1915... 1,050,000 $110,000,000 2,650,000,000 
1920... 1,385,000 200,800,000 4,050,000,000 
1922... 1,600,000 277,400,000 4,800,000,000 
1924... 2,107,000 379,400,000 6,700,000,000 
1925... 2,369,000 451,400,000 7,500,000,000 


The annual output of power in Francé 
is placed at about 10,000,000,000 K.W.H. 
In addition, France imports about 300,- 
000,000 from Switzerland, 40,000,000 
from Germany, 5,000,000 from Belgium, 
and 600,000 from Spain. The amount of 
power exported hardly exceeds 6,000,000 
K.W.H., and is taken chiefly by Belgium, 
Luxemburg and Switzerland. 

The principal companies and _ their 
capacity are mentioned below: 


Capacity 

Name of Company (In K.W.) 

EP VROMGCH WP UWOR 5.5 6 cic c:0i0ceie.c ecerenve-s 135,000 
OS) gh) 1 | ees 35,000 
Strassburg Electric................. 50,000 
Eastern Electric Power Transport. . 83,000 
Mediterranean Electric............. 127,000 
Central Power Transport........... 85,000 
Central Loire Electric. ............. 35,000 
Southwestern Electric.............. 64,000 
Northern Electric of France......... 171,000 
Northwestern Electric.............. 128,000 


Belgium’s output of power aggregates 


about 3,160,000,000 K.W.H., distributed 
as follows: 
Output 

District (In K.W.H.) 
TUNING «cin 8d cre eie we teehee 188,885,842 
IS aka ch erdcaver areca aie eracetatecane 672,694,196 
a e Bshae ached anes 22,104,150 
OMENS aranct, 0 1a, 9: 6, eyeracccata ein clae-at's 87,503,526 
MEN ages avalies 6)sal ar elar aies a ahera 2,108,812,286 








HOLLAND’S POSITION 





TIfolland’s output does not exceed 
1,000,000,000 K.W.H., in addition to 
which about 1,500,000,000 K.W.H. are 
imported from Germany. The total ca- 
pacity of the Dutch power companies is 
estimated at 500,000 K.W., of which the 
Amsterdam Company heads the list with 
78,000 K.W. The Rotterdam Company 
ranks second with 41,900; followed by 
The Hague Company with 40,000. 

In Norway, the annual output of power 
is placed at 7,000,000,000 K.W.H., with 
a total invested capital of about $220,- 
000,000. Of this amount, the municipali- 
ties account for about $180,000,000, or 
more than 80 per cent. The Norwegian 
Government’s share is about $15,000,000, 
the remainder representing private cap- 
ital. 

The annual production of some of the 
other European countries is furnished 
hereunder: 


Output 

Country (In K.W.H.) 
I Soca. ders ar gigne acoverdle ie siatiene 2,500,000 ,000 
IIMB oc oo ose ese wiece 1,300,000 ,000 
Snr er 275,000,000 
I a sora @ (eh d al tinier e 4 ovens 360,000,000 
EI og os ai a 01% ecs'sr's. 0. eh 0cew ean) Ge 
0 AE rape eterna cae 5,500,00C 000 
NN a dade core asic ole eneisaeae 2,800,000,000 


With the outlook for the European 
power industry very encouraging, it is 
not unlikely that a considerable portion 
of American funds going abroad will con- 
tinue to find employment in that field. 
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Diversified 


Investments 


Among the Public Utilities 


HE following compilation is not intended to be all-inclusive of security recommendations in the public utility field, 

It is, however, a representative list of investment (and speculative) opportunities obtainable in this type of security 
and should prove to be of aid to those who wish to round out their holdings with a proper proportion of utility issues, 
The preferred stocks of domestic companies included in this guide are confined to those issues which are listed on the New 
York Stock Exchange, while among the bonds and in the foreign group will also be found several which are listed on the 
New York Curb or which are traded in the over-the-counter market. 


PREFERRED STOCKS 


















Recent Call Dividends 1927 1928 Guenther’s 

4 4 4 HIGH GRADE Par Price Yield Price Payable Earn. Earn. Rating 
oe Ce Se Sy a No 99 5.057 105 Q. Fe. 1 25.18 28.69 A 
Electric Power & Light Ist $7cum.................. No 106 6.60 110 Q. Ja. 1 16.21 17.12 A 
SS ON a eee eee 50 51 5.88 Non call, M.&S.1 26.02 Fae A 

Postal Telegraph & Cable 7% noncum.............. 100 102 6.86 110 ©. Ja. 1 hana 7.19 A 
Public Serv. Corp. (N. J.) 6% cum................. 100 104 5.77 Non call. M. Ja. 31 15.63 20.92 A 

4 A MEDIUM GRADE 
Amer. Water Wks. & El. Ist $6cum................. No 101 5.94 110 Q. Ja. 1 24.30 31.05 A 

SOEMR ROS OC MCN PO RAUIN ML ED o\n. <5. nbs ieibains wo ss ere p os No 123 6.50 Non call. Q. Ja. 1 30.33 36.95 A 
International Paper & Power7%cum............... 100 86 8.14 115 Q. Ja. 15 8.14 4.53 C 

Standard Gas & El.8% cum...................2.5- 50 65 6.15 Non call. Q. Mr. 15 16.76 17.16 A 
SEARO ES COREE Discs bis on a's bE wed pS o's dw vos os No 45 6.67 55 . a. 2 (Inc. Jan., 1929) B i 

DOMESTIC BONDS i 
Recent Current Net Call Coupon Denom- a 

4 4 4 HIGH GRADE Price Yield Yield Price Payable ination ww 
American Tel. & Tel. deb. 5s, 1960. ................ 102 4.90% 4.88% 110 J.& J.1 CD 

Denver Gas & El. Lt. Ist & ref. 5s, 1951............ 99 5.05 5.08 105 M.&N.1 on 

Detroit Edison 1st ref. 5s, 1940, Ser. A.............. 101 4.95 4.88 107 % M. & 8.1 CD 
Hackensack Water Ist 4s, 1952, Ser. H............. 84 4.76 5.20 105 J.ace. 4 Fi 

Hudson County Gas Ist 5s, 1949................... 100 5.00 5.00 Non call. M. & 8.1 CD 

Pacific G. & E. gen. & ref. 5s, 1942, Ser. A.......... 100 5.00 5.00 105 J.&J.1 ae 

Peoples Gas Lt. & Coke 1st cons. 6s, 1948........... 111 5.41 4.90 Non call. A. 0,1 

4 A MEDIUM GRADE i 
Brooklyn City RR. 1st cons. 5s, 1941............... 84 5.95 6.98 Non call. J.k&3.4 D j 
Brooklyn-Manhattan Transit sec. 6s, 1968 ‘‘A’’...... 94 6.38 6.41 5 J.&J.1 CD { 
Columbia Gas & Electric deb. 5s, 1952.............. 98 5.10 §.15 105 ('32) M.&N.1 3 | 4 
Hudson & Manhattan ist & ref. 5s, 1957............ 91 5.50 5.64 105 T.a@ A. 1 CD ee | 
Montena Pr. Gob. 5s, 1942, Ser. A............+..--- 97 5.16 5.18 105 J.2D.1 D ia 
New England Power Ass’n deb. 5s, 1948............ 91 5.50 5.78 102 % ('32) A. & 0.1 D } j 
New Orleans P. S. 1st & ref. 5s, “‘A,’’ 1952.......... 92 5.44 5.67 104 (32) A.& 0.1 D a 

{ 
A SPECULATIVE 
Associated Gas & Electric conv. deb. 4 %s, 1949...... 90 5.00 5.62 103 ('39) 3.03.18 er i 
Hudson & Manhattan RR. inc. 5s, 1957............. 76 6.58 6.95 100 A. & O.1 D i 
Interborough Rapid Transit 1st & ref. 5s, 1966....... 68 7.35 7.60 110 J.@3.1 ie i 
International Tel. & Tel. conv. deb. 4 Ws, 1939....... 120 3.75 ae 102 & (’30) J.&J.1 Cc 4 
FOREIGN BONDS 
Recent Current Net Call Coupon Denomi- 

4 4 MEDIUM GRADE Price Yield Yield Price Payable nation Listed 

Berlin El. Elevated 6 Ys, 1956. ..................2.. 91 7.14% 7.26% 102 % (32) A. & O.1 D 1 

Berlin City Electric 6 4s, 1951..................... 92 7.06 7.23 102 % (31) 4.&%D.1 i 1 ; 
ES RU OE 1S Fa aaa rere 91 7.69 7.85 105 J.a@3.1 CD 1 
Paersaeomele Mee. 10; Wa, 2DB7 .... wc eccewvs 97 7.22 7.25 103 (’32) A. & O.1 D 1 

Rhine Ruhr Water Service 6s, 1953................. 84 7.14 7.44 102 % (34) J.&J.1 D = 

Rhine Westphalia Elec. Power 6s, 1952............. 90 6.67 6.87 102 (’32) M.&N.1 D 1 

Saxon Public Works 6 4s, 1051... .............200. 88 7.39 7.62 100 M.& N.1 D 1 

Stettin Public Utilities 7s, 1946.................... 96 7.29 7.42 102 % (31) A.& O.1 ats ; 

United Elec. Service 7s, 1956 (ex. w.)............... 90 7.78 7.90 105 ('36) 4.@0D.1 is 2 
Westphalia Un. Elec. Power 6s, 1953............... 80 7.50 7.86 100 J.&J3.1 D 1 p 
Wuerttemberg Hydro Elec. 7s, 1956................ 90 7.78 7.90 102 (’31) J.& J. 15 D 1 q 
4 SPECULATIVE 4 
Gt. Cons. Hl. Power 6 46, 1050... .. cn cccvcccscce 92 7.06 7.25 100 ‘2 oe D 

PS on EE ae eS | 83 6.02 6.42 105 F. & A. 

Lower Austria Hydro Elec. 6 4s, 1944.............. 83 7.83 8.53 100 (’34) F. . 

SL ag SONG, EN 0b OA BUS oxi x5 css occu ne n'ea ee 88 7.39 7.59 102 (’33) J. 

NOES ROS. EAOWTOR FE. DIOR ow oss ck nwa cscscvcsccves 97 7.22 7.25 100 M. 

TUG BEGAT BEAD. FT 96, BOSD... 5 nse ccc evi wn an ade 97 7.73 7.78 105 M. 

CSR Beene. POWER TE; BOERS. oc xc nsec ccciunwccuns 95 7.36 7.56 100 M. 











LISTED: 





1—N. Y.S. E. 2—N.Y.Curb. Denominations: D—$500; C—$100; otherwise $1,000 only. 
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These reviews written immediately preceding closing time of this issue 


The ratings ‘‘A,” “B,” “C,” “D,” used in this department are taken from Tue Financtan Wor.p’s Appraisal of Listed Stocks 





eR” 


Declines in residential and apartment 
types of new building accounted for the 
decrease in the company’s earnings in the 
first quarter when only 46 cents per share 
of common was shown. The company 
specializes in wall and floor tile, and is 
particularly affected by changes in volume 
of light construction. 


Am. Encaustic Tiling 4 


ee 


At levels under 100 American Smelting 
appears to be conservatively priced. 
Lower metal prices do not adversely affect 
the company’s earnings to an important 
degree as its business is chiefly the treat- 
ing of ore for other companies at a fixed 
charge. Earnings of $5 per share. are 
definitely expected for the first half and 
the full year should show around $10; 
an inerease in the present $4 dividend 
rate would be warranted. 


American Smelting 4 


eA” 


On an average price of around ,18 cents 
per pound for copper this year Anaconda 
should be able to show earnings of about 
$12 per share on increased capitalization. 


Anaconda 4 








Light’s Golden Jubilee 


reo 





HE Medallion, designed by Frank- 

lin Booth, and adopted as_ the 
official insignia for Light’s Golden 
Jubilee will commemorate the 50th 
anniversary of the perfection of the 
incandescent lamp by Thomas A. 
Edison. One side of the ‘medallion 
shows the head of Edison, to whom a 
fitting tribute is to be paid by a series 
of celebrations, culminating on Oc- 
tober 21st, 1929, in a great festival of 
light, and bears the words ‘‘ Light's 
Golden Jubilee—Thomas A. Edison.” 
The other side of the medallion shows 
the progress to the electric lamp from 
its inception, 50 years ago, by Thomas 
A. Edison, to the perfected type of to- 
day, and bears the words, ‘‘ Dedicated 
to Better Vision.” By this is meant 
not only better vision as regards sighi, 
but also the sort of vision that enabled 
Thomas A. Edison to proceed in spite 
of difficulties and obstacles, and pursue 
to a triumphant climax the inventions 
that result in untold blessings to all 
people today. 
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HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day-to- 
day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange. 


DAY HIGHS LOWS 
| is 4 111 
re 5 46 
ge re 10 30 
(a ree 3 216 
ee 2 182 








The company can well afford to pay a $7 
annual dividend, the rate reported as 
being contemplated. Directors are sched- 
uled to meet for dividend action late in 
June. 


Atchison 4 sad nag 


Beginning with last July every month 
but one has shown earnings increases for 
Atchison as compared with corresponding 
months of 1928, and earnings for the 
first quarter of 1929 were nearly $2 a 
share ahead of the same period of 1928. 
Exceptionally large wheat crop in Atchi- 
son’s territory presages an increase in 
this item of traffic and record earnings of 
$22 per share in 1926 may be exceeded 
this year. 


Auburn 4 “B” 


This company’s common stock was one 
of the vulnerable spots in recent market 
weakness. Earnings of slightly in excess 
of $10 per share were shown for the 
year ended November 30, 1928, and $3.30 
per share was reported on present capi- 
talization for the quarter ended Febru- 
ary 28. While recent sales figures appear 
to indicate a substantial increase over 
last year’s earnings it is not likely that the 
gain will be such as to warrant high levels 
recently witnessed. 


Chesapeake Corporation 4 A” 
Capital changes should improve the 
market position of this stock. After 


the issuance of 50 per cent of new stock 
at $50 and distribution of a 33 1% per cent 
stock dividend, it will hold one share of 








RATING CHANGES 


Subscribers should _ revise 
ratings according to the fol- 
lowing changes in order to 
bring their FrnanctaL Wor.Lp 
Appraisal ratings up to date: 


Sloss-Sheffield Com......... BtoC 
Sloss-Sheffield Pfd.......... 








Chesapeake & Ohio for each 2.4 of its own 
shares outstanding. The $3 annual 
dividend is to be continued and the yield 
on both stocks will be approximately the 
same. 


Seaboard Air Line 4 “Cc” 


The terms of Seaboard’s recapitalization 
plan as recently announced include an 
offer of $500 face value consolidated 
6 per cent bonds, fifteen shares of common 
stock and common stock purchase war- 
rants for each $1000 principal amount of 
adjustment bonds, and new common 
stock financing which would provide 
$7,500,000 cash. The plan is subject to 
the approval of holders of adjustment 
bonds and common stock. An offer has 
also been made to holders of the Georgia, 
Carolina and Northern division first 
mortgage 5s maturing July 1, 1929, to 
extend this issue for five years at 6 per 
eent. Acceptance of both of these offers 
by a substantial majority of the security 
holders involved would remove many of 
the uncertainties of the road’s immediate 
future, placing it in a reasonably sound 
financial position. 
(Please turn to page 876) 








To Honor Edison 





HIE United States Post Office 

Department has announced that 
it will shortly issue a new 2-cent 
postage stamp to commemorate the 
fiftieth anniversary of the produc- 
tion of the first incandescent lamp 
invented by Thomas Edison. 

The stamp will be the same size 
as the standard 2-cent stamp and 
will be printed in red ink., It 
will show the original lamp, with 
issuing rays of light. Above the 
lamp will be a ribbon with the words 
‘* Edison’s First Lamp.” 

In the upper corners will be rib- 
bon scrolls with ‘‘ 1879” at the left . 
and , 1929" at the right. On 
either side of the lamp there will 
appear the inscription: ‘Electric 
Light’s Golden Jubilee.” 

The stamp will be placed on sale 
June 5, at Menlo Park, N. J., and 
soon afterward at other post-offices. 














POSITION OF THE BOND MARKET 


4 The Outlook for Various Classes of Bonds 
« # Bond Movements of the Week Analyzed, 
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N 1927 and the early months of 1928 
there were two evidences of the grow- 
ing popularity of public utility securi- 

ties,—substantial advances in the equity 
stocks of such enterprises and numerous 
flotations of large blocks of public utility 
bonds bearing low coupon rates. While 
the common stocks have continued to 
advance in price even more impressively 
since the end of the period, indicating that 
such companies were growing further in 
the public favor, their fixed income- 
bearing securities met an insurmountable 
obstacle in the credit situation, in common 
with the obligations of railroads, indus- 
trial companies, and bodies politic, with 
the result that their price trend has been 
almost steadily downward since the 
change in Federal Reserve policy which 
marked the beginning of the new era of 
high interest rates in 1928. In 1927, 
large amounts of public utility bonds were 
issued bearing coupons as low as 44% 
per cent, in many instances representing 
refunding operations which eliminated 
high interest-bearing obligations. While 
these events were in large part attribut- 


able to the easy money policy of the Fed- 
eral Reserve Board at that time, the 
large amounts of such issues now out- 
standing would not have been possible 
without the operation of another factor,— 
the increasing conviction that the securi- 
ties of public utility companies offer one 
of the most promising investment media 
of the day. Considerable sales resistance 
was met by the earlier of the 41% per cent 
utility issues, which was gradually re- 
moved as the public began to grasp the 
fact of fundamental importance, that the 
consistent and rapid upward ‘trend in the 
earnings of sound public utility com- 
panies in recent years is destined to con- 
tinue into the future. 

The New York State Legislature took 
cognizance during the past year of the 
enhancement in the investment position 
of utility bonds by adding to the list of 
bonds legal for savings bank investment 
such issues as could measure up to the 
requirements. This fact and the rapid 
growth in the percentage of such issues 
held in recent years by insurance com- 
panies are of major significance. 


The new trends in bond finaneing which 
became very clearly defined in 1928 may 
be readily traced in the public utility 
offerings. In this division, bond financing 
for the year amounted to approximately 
$1,329,000,000, about $600,000,000 less 
than the total for 1927. As a result of 
the high money rates and concentration 
of public interest in the stock market, 
financing through stock issues and bonds 
bearing stock purchase or conversion 
privileges supplanted to a very large 
extent bonds issued on a ‘“‘straight in- 
vestment basis.’”’ A very typical contrast 
is afforded by the two major financing 
operations of the International Telephone 
& Telegraph Company. In 1927, $35,- 
000,000 25 Forel debentures were ‘floated 
bearing a 414 per cent coupon; in 1928 
over $57,000,000 10-year debentures 
were offered to stockholders. The latter 
issue, convertible into common stock on 
an attractive basis, was distributed at 
a price six points above that of the earlier 
non-convertible issue, in spite of the de- 
pressing effects of the credit stringency 

(Please turn to page 876) 











NEW BOND OFFERINGS FOR THE WEEK 


(New offerings aggregating less 
than $1,000,000 are not included) 


Name of Issue 


Breakers Hotel (Long Beach, Calif.).......... oo). ee || Smnenee 
Ey OS A Sh are a eee An Cee ORO... 4s saw samme 1930-59..... 
Scr pele LAS NL ERGO. oc nnwciescoscenscaese ve DE cia ws cas wake eae eee 1944 w.w.... 
PN eT ree ORS Raat Satan alin us: 6 Sch up a ereid ane 1930-38..... 
Lindsay Nunn Publishing Co................. S00 See a Pk oe an roe ewe 1944 w.w 
Merchants & Manufacturers Securities Co... .G8.. 00... ccc ccc cece ce cece eee 
en I OD chan k bw abe sees mo ee ee EU el Fi: OS | 
Southern Pacific Golden Gate Ferries, Ltd... .first mtge. s. f. 54s........... i aoe 
Westchester Goumty, N.Y ......scccccesccesecs DIE So MSEL ss Gwen cues bnicseee > | eae ne 

BONDS CALLED THIS WEEK 

(Except in the cases of entire issues called amounts 

called for less than $10,000 are not included) 

Name of Issue 

Alpine Montan. Steel Corp. ..........ccc0000: ot | RR ey es ora ee. vaculww 
DUC e Cre Contin a Sch Che ew bes hie seo oa REED Dink S.A p he SEUSS s «oe s+ OHSS i ese 
Oe ELS OS re ne ee nnn nore. frst Aer eae eee ee ccoon 
Danis Cons. Municipal Loan................. Pe ae Oe Ce OES fcc cee. <cwae 
Georgia-Carolina Power Co.............-.e0.2- DR Lie i as oat eae ae «a ovae 
ee Ree OEY GID... c ci cabonsesepeassae ae ES | ae eee erie ary ee sssos 
re PeeOD, «. bes ps bnebsene ee bse ou sas Se OS ee ree ree: ee 8 (Suse 
Maple Leaf Milling Co., Ltd.................. ee EN ain wk come ois Wie mei ll 
DECC UD DUR Ge WENO GSD. os css 050 60040000 0% Rrebies Wr. BS... wccaewrens 2 whawe 
ee ee > © en a ee Pe Sch ah ow ah Meee mak Cae 
PRR EOD, wo kas cb wan baw eeeee esa sneue BERRGH CC Nac sus ae caw een | Eee 
ee te ac Oe heb eee bw mee wee Om OS |, Ree ale Roni ns en eee 
es oa Cala cs ea wie wee Se ee ee eID ona h 6 ass 7ela rm aes em Se 
Troyoak Land SS 5 Se eer ey a ae 3 ee eters ae |.) Sree 
SUMRE IN ADEE NL OE AOMENE vs ca oo hin eee see oh ove ween x oo Ge? i Ree yree - Es > eg ceim 
fori ty OC ea a eer ee a ate para 1930-31..... 


Amount Interest Price Yield 
Offered Date or Basis % 
$1,150,000 M.&N. 100 6.50 
7,909,000 i fe et Se 4.15-4.85 
4,000,000 M.& N. 100 6.50 
1,000,000 a: = 2. 100 6.00 
1,750,000 M.&S. 98 6.20 
1,000,000 J.a0 D. 99% 6.52 
6,825,000 4.0 DD. mee 4.95-6.00 
5,000,000 A. & O. 99 5.60 
8,649,000 ee es ini 5.65 

Amount Call Date 
Price Payable 
$11,000 100 Sept. s, 1929 
22,500 105 , 1929 
43,000 102 July 15, 1929 
324,000 107% Aug. 1. 1929 
290,500 105 July 1, 1929 
Entire 107 % July 1, 1929 
Entire 101 July 1, 1929 
65,500 103 Aug. 1, 1929 
Entire 105 July 1, 1929 
275,400 110 Aug. 1 1929 
75,000 101% July 1, 1929 
312,000 100 July ®1, 1929 
48,000 100 July 1, 1929 
105,000 101 ord 1, 1929 
849,000 102% July 2, 1929 
Entire 101-102 bake 15, 1929 








798 


7 


THE FINANCIAL WORLD 








Raat bisd Aaah 

















The new economic era in 


SOUTH AMERICA 


... unequalled opportunities for sound, 
profitable investment... accelerated post- 
war. growth of trade... rapid development 
of domestic industry...stabilized cur- 
rencies and progressive banking policies 


ORTH AND SOUTH AMERICAN CORPORATION 

was organized by American Founders Corporation, 
A. G. Becker & Co. and Baker, Kellogg & Co., Inc., to 
acquire equity investments in the United States, Europe 
and South America. It will also render management serv- 
ices in connection with foreign portfolios of investing 
companies and other financial institutions. 


South America will be a field of major operations for the 
Company. The Company begins operations with well- 
established connections in South America and with invest- 
ment holdings there of a very profitable nature. Directors 
identified with the Company have been active for years 
in extensive financing operations in all of the fields in 
which the Corporation will engage. 


The rich but undeveloped continent of South America 
presents an unmatched investment opportunity. Recog- 
nition of the opportunity is general but there has hitherto 
been no satisfactory medium through which an individ- 
ual could invest there on a diversified basis. North and 
South American Corporation, supplying just such a 
medium, offers therefore a decided service to American 
investors. The other activities of the Corporation also 
offer interesting possibilities of profit. 





. the post-war progress of 

South American countries—un- 
equalled in many respects by 
that of any other — indicates 
clearly that the southern conti- 
nent is beginning a period of 
great expansion in trade and 
industry. 
Economic stability on an increas- 
ing scale characterizes this new 
America. Marked advances in 
fiscal improvement and _ politi- 
cal stability have been made. 


The almost unlimited capacity 
of the continent to absorb goods 
and capital, its immense unde- 
veloped natural resources, its 
increasing population and the 
growing necessity of greater do- 
mestic production of manufac 
tured commodities point to a 


development in industry and’ 


commerce during the next few 
years similar to that experienced 
by the United States after the 
Civil War. 


Interesting material regarding South 
America and North and South American 
Corporation will be sent upon request. 


Baker, Kellogg & Co., Inc. 


A.G. Becker & Co. 








JUNE 5, 


1929 


799 





PASSING IMPR 


Houis Guenther 


The current number of THe FINnan- 


Seventeen CIAL Wor.LD, marks the Seventeenth 
Years Have Annual Public Utility Review de- 
Passed voted to surveying the utility in- 


dustry. As we reflect upon the re- 
markable and continuous strides the business has made 
in these passing years, the present issue provides us no 
less feeling of pride than did the initial review so many 
years back. 

When THe Financtat Wor tp first undertook to call 
the attention of conservative investors to the potentialities 
of profitable investments in public utility securities it was 
virtually the pioneer in this field. We can recall that 
such premier stocks were then selling many many dollars 
under their current values, simply because the public was 
unaware of the unusual prospects of this type of security. 

To have foreseen what was in prospect for such an es- 
sential industry, engaged in providing the public with one 
of its most vital necessities, is in itself a source of great 


satisfaction to THE FINANCIAL WortLp, but even greater ° 


satisfaction is derived from the knowledge that thousands 
of investors were placed on the road to established fortunes 
by having their attention called through our Annual 
Public Utility Reviews to the numerous and recurring 
opportunities which the securities in this field provided 
for sound and growing investments. 

Though there have taken place many mergers in the 
industry, though their securities have participated in 
substantial enhancement in values, as long as the popu- 
lation continues to increase and as long as these enter- 
prises continue to introduce economies in operation and 
find new channels for usefulness for their service, their 
expansion will continue unchecked. 

While that expansion lasts our annual reviews should 
prove of value to investors in instructive information of 
the growth of the industry, and that of its particularly 
outstanding units. 
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The Federal Trade Commission has 


Buying uncovered the fact that the Interna- 
Up the tional Paper & Power Company has 
Press acquired a string of newspapers. Be- 


‘ause the company happens also to 
be engaged in the power business through ownership of 
water power, these transactions have been heralded in 
screaming newspaper head lines as a deep and concealed 
plot by the utility industry to pollute the tribune of the 
people—the press. 

Even if the International Paper & Power Company 
were foolish enough to believe such a plan was practical, 
the blunder into which it fell can hardly indict the whole 
industry with a similar degree of ignorance. 





The paper 
company may have considered that it was serving the 
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interests of its shareholders when it acquired a large 
financial interest in the business of certain established 
newspapers, for in so doing it secured large contracts 
for newsprint, and also received a good return upon the 
investments. It is not unusual for business enterprise to 
enter into such deals. 

However, the bulk of the public utility industry is keen 
enough to realize that a press which is controlled is soon 
detected by the people as backed by a sinister influence, 
and quickly loses its power and prestige. It also realizes 
that as long as the advertising columns are available to 
them, as they should be to any legitimate advertiser, it is 
much cheaper if they tell their story through that channel 
and by so doing will receive a full hearing by the people. 
In such a practice there is nothing unethical. 
and above board. 


It is open 
It is their inalienable right. More- 
over, it is a procedure which commands the respect that 
any business message deserves. 
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Considerable credit is bestowed upon 


Power’s the power companies by the Hoover 
Economic Economic Commission for the re- 
Place markable expansion in our nation’s 


prosperity in the period under its 
survey. Its report speaks of the rise in the use of electrical 
power, three and four times greater than the increase in 
population. 

Then it refers to the increased productivity in labor 
for which electricity is responsible because of its flexibility 
of application and its cheapness over the more cumbersome 
power as furnished by coal. Now, even the smallest busi- 
ness enterprises, the farms and the homes, depend upon 
its indispensable service. 

Factories that heretofore had to locate where fuel is 
available no longer need to cluster in such locations— 
the power is carried to them over transmission lines. 
Flexibility in transmitting power at an economical cost 
has alone made it possible to penetrate every section of the 
United States, including many rural sections, and has re- 
sulted in our using more electrical energy with its driving 
force than all the rest of the world combined. 

According to this commission, the unskilled worker 
through the use of electrical power has become the skilled 
worker, multiplying his effectiveness with specialized 
automatic machinery and processes, thereby reducing the 
cost of production, eliminating drudgery and actually in- 
creasing wages. 

Such is the vivid portrait which the Commission's 
survey has painted of the high place electrical power 
occupies in our economic sphere. Truly no other sound 
argument need be advanced in explanation of the causes 
responsible for our great growth industrially and in other 
ways. 
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N. E..L. A. An Important Factor 


By Preston S. ARKWRIGHT, 
President, National Electric Light 
Association 


, ton fifty-second Convention of the 
-National Eleectrie Light Association 
at Atlantie City, June 38rd to 7th, in- 
augurates the international celebration 
of Light’s Golden Jubilee in honor of 
Thomas A. Edison. _ It is fitting that this 
should be so since Mr. Edison’s invention 
of the first. practical incandescent lamp, 
together with his inventions of the con- 
stant-energy dynamo and multiple sys- 
tem of distribution were the foundation 
stones of the present electric light and 
power industry. 

The history of the practical ineandes- 
cent lamp eovers a period of fifty years, 
although the prineiple of ineandeseence 
had been known and many experiments 
carried on over a period of many decades. 
In fact, Mr. Edison’s patent was issued 
on a combination of four old elements 
which produeed a new thing. Three 
years later the first central station and 
distributing system were placed in opera- 
tion in New York City, so the history of 
the eleetrie light and power industry 
covers a period of only forty-seven years. 
Three years later again, in 1885 in Chi- 
eavo, the National Electric Light Asso- 
ciation eame into existence. 

What ean the electrical industry find 
in the way of accomplishment in the few 
years which have elapsed sinee Mr. Kdi- 
son laid its ecorner-stone and why should 
this particular convention be considered as 
i ‘‘mile-stone”’ along the road which the 
National Eleetrie Light Association has 
traveled since that memorial day in 1885 
when its first meeting was ealled tse 
orwber? 

Our accomplishments speak for them- 
selves. There is hardly a hamlet in the 
United States which is not receiving elec- 
trie serviee. Our slender copper highways 
are always ahead of the movement of 
industry. Called upon, to take inven- 
tory, we conclude, proudly, that we have 
huilt a great publie service which affects 
the life of every man, woman and child 
in the United States and that we have 
built well. This spring noted 20 million 
horsepower of eleetrical power installed 
in industry and nineteen million homes 
wired for eleetricity. 
out to the farms of the country. 

| have said that this convention has 


We are reaching , 
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Outlook Viewed with Confidence 











never been held before and will never he 
held again. I have meant this. It finds 
us imbued with renewed enthusiasm and 
a deep sense of our obligations in further 
service to humanity whieh will be charac- 
terized by the same efforts that have eon- 
tributed to building the industrial strue- 
ture which stands today as a menument 
to Mr. Edison. 


No, this is not “just another eonven- 
tion.”” It means a lot to us and through 


it we present to our owners, the American 
Publie, a report of stewardship, with all 


eonfidence that history will record: 
‘‘well done.”’ 

AAA 
Utility Industry Facing Expansion 


By K. 
Westinghouse 
Company 


M. Herr 
Elec. & 


President, 


Mfq. 


HE publie utility industry has a well- 

established and steadily developing 
position. It has already become so neces- 
sary to the publie which it serves that it 
is difficult to he too optimistie as to its 
future. [leetricity, the basie energy of 
this industry, is an important factor in 
the daily life of the people throughout 
the eountry, and is becoming more neces- 
sary as new and broader uses for it are 
found in the workshop and in the home. 
The public utility industry, the medium 
through which it is furnished, is a publie 
service of rapidly inereasing importance. 
As such, only unfairness to its customers, 
or inecompetenee in its administration, 
ean lessen its progress or detrimentally 
affect its future. 


AAA 


Utilities Facing Bright Future 
By Epwin S. WEBSTER. 
President, Stone & Webster, 
HE basis of American prosperity is 
the applied brains of the inventor, 
the executive and the financier. All these 
are functioning in close cooperation in 
the utility field. The industry has kept 
pace with the times, and shares in the 
general prosperity. I am_ particularly 
optimistie in respect to electrie utilities. 
I do not expect them to be hampered by 
unwise legislation and look to see them 
grow in the future as they have in the 
past, sharing prosperity with the con- 
sumer and only asking a fair return on 
the constantly growing investment with 
a factor of safety sufficient to attract 
new capital. 


Tne. 


AAA 


Developments in Boston 
3y Cuarves L. Epcar 


President, The Edison Electric Illuminating 
Company 


BUSINESS | has been exceedingly good 
for The Edison Eleetrie Hluminating 
Company of Boston and shows every 
prospect of continuing in this way for 
the immediate future. The company, 
having two very large steam plants, one 
in the centre of Boston and the other in 
the suburban district south of the city, 
has now purehased property for a third 
and even larger plant on the northside 


of the city, and is planning on a develop- 
ment within the next two or three years 
which will materially increase present 
capacity. 

A rather interesting contract has been 
entered into with the New England 
Power Association, by which they are to 
supply the Edison Electrie Illuminating 
Company of Boston, during a term of 
years, with the equivalent of the output 
of a large turbine, namely, 75,000 kilo- 
watts. This they are able to do beeause 
of their development of the so-ealled 
Fifteen Mile Falls on the Connecticut 
River near St. Johnsbury, Vermont. 
There has also been entered into a eom- 
prehensive agreement with them for the 
interchange of surplus power, whieh will 
undoubtedly be to the advantage of both 
companies. 

AAA 


Utilities Help Texas 
gy O. R. Sreaaraves 
President, United Gas Company 


IIK growth and prosperity of any 

modern community must always 
move in step with the development of 1ts 
publie utilities. Civie pride and a sense 
of responsibility to the publie on the part 
of its utilities are both necessary before 
any section ean realizeits fullest’ possibili- 
ties. 

The phenomenal expansion of Texas, 
especially the southeastern part, within 
the past few years is good illustration of 
this recently learned axiom of life. The 
deveiopment of this seetion into what 
now is the fastest-growing part of the 
United States dates from the introduction 
of natural gas and other forms of fuel and 
power. Now, having beeome second 
among the States in production of natural 
gas, 'exas is experiencing an unpree- 
edented agricultural and _— industrial 
growth. Great cities sueh as San An- 
tonio and Tlouston are replacing what 
might have remained, without modern 
utilities, sleepy county seats. With the 
further development of the Houston ship 

canal, our inereasing diversity of products 
will be distributed to further enhance the 
prosperity of these regions. By extend- 
ing our publie utilities so as to serve the 
eastern cities of Mexico we shall further 
business dealings with their inhabitants, 
the best and surest way of promoting 
closer friendship and understanding along 
the Rio Grande. 
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Rate Reductions Spur Business 


‘By Joun J. O’BRIEN 
President, Standard Gas & Electric Com- 
pany 


ATE reductions and increasing busi- 

ness are features of the present situ- 
ation with respect to the utilities in the 
system of Standard Gas & Electric Com- 
pany. Companies supervised by the 
Byllesby organization have recently low- 
ered rates amounting to an estimated total 
of not far from $5,000,000 annually. 
General business conditions in the terri- 
tories served are good, and I think the 
system as a whole will have a successful 
year from both operating and financial 
points of view. 

AAA 


Electric Service Increases Ease 


By T. O. KENNEDY 
Vice-President, Ohio Public Service 
Company 


SINCERELY believe that our domes- 

tic customers can use additional elec- 
trie service to their very great advantage. 
A higher standard of illumination in the 
home and the greater use of electric 
housekeeping conveniences will contribute 
more to the ease of living than the expen- 
diture of ten times the amount of money 
involved for any other purpose. 

The average American home today 
spends annually $100 for tobacco, $50 for 
soft drinks, $48 for candy and $27 for 
electric service. These figures speak for 
themselves, and, in my opinicn, the fail- 
ure to take greater advantage of electric 
service in the home is due to the mistaken 
attitude on the part of the public that a 
publie utility company is something to be 
guarded against instead of co-operated 
with. 

It is not only the opportunity but the 
duty of the electrical industry to urge the 
larger use of electricity in the home. 
Electricity stands ready to do for the 
American home what it has already done 
for American industry. 
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Developments on Pacific Coast 


3y A. F. HockKENBEAMER 
President, Pacific Gas & Electric Company 


HE gas and electric industry in Cali- 

fornia, generally speaking, rests upon 
a solid foundation of property values, low 
rates and adequate service to the public, 
and entered 1929 with unexeelled finan- 
cial credit, with a broader distribution of 
ownership than at any time fm its his- 
tory, and with every prospect of con- 
tinued development along conservative 
lines in a constantly enlarging field of 
usefulness. 


The outlook for the present year is 
encouraging and will witness a continua- 
tion of load-building efforts and the ex- 
pansion of facilities. The following ma- 
jor projects of the Pacific Gas & Electric 
Company afford an index of what may 
also be expected on the part of other large 
California utilities: 


(1) Continuation of hydro-electric de- 
velopment on the Mokelumne River at 
an ultimate cost of approximately thirty- 
five million dollars; the first unit to 
be completed in 1931, and the last in 
1933. 


(2) Enlargement of the company’s 
steam electric generating system in San 
Francisco to an ultimate eapacity of 
300,000 H.P. through the installation of 
the most modern type of steam-turbine 
units. The first two units, each of 
70,000 H.P., have already been ordered. 
The entire project involves an expendi- 
ture of eleven million dollars. 


(3) Construetion of 282 miles of pipe 
line to bring natural gas from the lower 
San Joaquin Valley to the San Francisco 
Bay region at an approximate cost of 
thirteen million dollars. 


(4) Continuation of its active load- 
building program, for which one million 
dollars has been appropriated. 


‘This measures to some extent the con- 
tributions that will be made by the gas 


and electric utilities to California’s 
growth and prosperity in 1929. 
AAA 
To Spend More Money 


By Henry L. Douerty 
President, Henry L. Doherty & Company 
I AM looking forwerd to a prosperous 

and satisfactory business year and have 
planned the conduct of our companies on 
that basis. As evidence of our confidence 
in the situation, I might say that we 
have planned to spend more money 
during the coming year on new construe- 
tion than we have ever done before in the 
history of our companies. 


AAA 


Use of Appliances Growing 
By J. I. Manag, 


President, Associated Gas & Electric 
Company 

HERE is every reason to believe that 

the growth of the utility industry for 
the next several years will continue at 
the same rapid rate which has prevailed 
during the past twenty or twenty-five 
years. Most of the companies are in- 
terested in the development of new busi- 
ness activities and the public is gradu- 
ally coming to realize the great conven- 
ience to be derived from the use of the 
many modern electrie and gas appliances. 

There are at the present time probably 
not more than 3,000,000 lamp socket 
radios in use, about 1,250,000 electric 
refrigerators and about 750,000 electric 
ranges. It will not be many years before 
three-quarters of the wired homes will 
have electric radios and half of the wired 
homes will have electric refrigerators. 

The so-called inducement rates are be- 
ing rapidly introduced and the Associated 
Gas & Electric System has been actively 
engaged for some time in introducing 
such rates and making it possible for the 
customers to use the larger appliances at 
relatively low cost. 
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Public Utility Financing 


Since its organization in 1882, Harris, Forbes 
6 Company, in addition to the distribution of 
Government, Municipal, Railroad and Indus- 
trial bonds, has aided in the financing and devel- 
opment of a large proportion of the largest 
Electric Power, Light and Gas companies, in the 
United States and Canada, as well as some of 
the most important utilities in Germany, Italy 
and Japan. 


The financing of these properties has not only 
materially aided in the development of the coun- 
try but has provided a form of conservative in- 
vestment that has found steadily increasing favor 
with our customers. 


We invite inquiries regarding new financing of 
Public Utilities to whom we offer the benefit 
of the accumulated experience of more than 
forty-six years. 


Harris, Forbes & Company 
New York 


Harris, Forbes & Co Harris Trust and Savings Bank 
Incorporated Bond Department 
Boston Chicago 


Harris, Forbes & Co., Ltd. Harris, Forbes & Co., Ltd. 


Montreal London 
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Growth in Pacific Northwest 
sy Guy W. 

President, Pacific Power & Light*Company 
UBLIC utilities in the Paeifie North- 


TALBOT 


west are experiencing a_ steady, 
healthy growth. The greatest growth 
industrially is heeause of added demands 
from existing industrial power users. 
This, together with new industries which 
are being constantly established, indi- 
eates substantial industrial progress. 

Home use of electricity in this geo- 
graphie division is growing very rapidly. 
This is good evidence of healthy eco- 





A Valuable Service for 


Security Owners 


ANY individuals and companies outside 
of New York have their bonds and stocks 


in this Company’s 


care in New York, always 


at their disposal by mail or wire advice. 


This availability in the financial center means 
a saving of time, trouble, and often money, in 


effecting transactions. 


We watch for and en- 


deavor to advise the owner promptly of many 
developments affecting his securities, such as 


conversions, rights, etc. 
the owner. 


Income is collected for 


He is entitled to the advice of our 


investment officers on his bond holdings and 


may 


take advantage of our various facilities. 


The fees range from $25 annually for hold- 
ing $25,000 of securities, up to $833 for 


$7,000,000 


of securities. 


Write for our 


booklet, “The Care of Your Securities.” 


The deposit of securities in New York by non-residents 
does not subject such securities to any New York tax. 


Guaranty Trust Company 
of New York 


140 Broadway 


NEW YORK 


LI 


VERPOOL 


LONDON 
HAVRE 


PARIS BRUSSELS 


ANTWERP 








SO4 


nomie conditions. In facet, the growth in 
the use of electricity per residential cys. 
tomer is greater here than anywhere else 
in the country. 

Our electrical power companies par- 
ticularly are materially improving their 
finane tial status by reason of the rapidly 
increasing use of electricity on existing 
lines. The investment of the pioneering 
stage has be gun to justify itself and re- 
ward those of vision. 

Service expansion throughout the Pa- 
cific Northwest states has had a remark- 
able development. Especially gratifying 
has been the extension of rural elecirifi- 
cation. While the returns from this class 
of service may be rather slow in develop- 
ment when the costs of investment and 
operation are taken into consideration, 
nevertheless the future possibilities assure 
greatly added stability to the revenues of 
electrical power companies. This is 
especially true where agricultural pur- 
suits are so diverse as they are in this 
region. Electrification is going to aid 
materially in improving the economic con- 
dition of the farmer. The more in- 
dustrialized his operations become the 
greater are going to be his profits, and 
consequently the measure of his pur- 
chasing power, which will be most effee- 
tive in stimulating all business and help- 
ing to further stabilize it. 

The Pacifie Northwest has good reason 
to be optimistic. There are vast stores 
of raw materials, ample latent power in 
water and exhaustible fuel resources, ex- 
cellent transportation facilities, highly 
favorable climatic conditions, and big 
market possibilities within itself, to the 
south and east because of cheap water 
transportation, and in the practically 
virgin trade territories of the Orient. 
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Anticipates Further Demand 


By Frank L. 
President, 


ig IS gratifying to review the growth 
of business generally and the re- 
lated activity of the public-utility indus- 
try during 1928, and to be warranted in 
looking forward to satisfactory condi- 
tions during 1929. 

Our own company, as an example, 
representative of American business in 
general. Its public utility subsidiary 
companies serve large centers of busl- 
ness and population in widely separat ted 
and industrially diversified sections of 
the United States. Their electric out- 
put is now running at the annual rate 

(Please turn to page 807) 
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.- for the Economic Progress 
of the Public Utility Industry 


In 1919 the Public Utility Industry of America consumed an average of 
3.2 lb. of coal per kilowatt-hour. Since that time this figure has been 
steadily reduced until in 1928 the average coal consumption for the entire 
industry was 1.76 lb. per kilowatt-hour. 

The amount of coal consumed by the industry in 1928 was approxi- 
mately 41,500,000 tons, representing the largest single item of the indus- 
try’s operating costs. If this coal had been consumed at the 1919 rate of 
3.2 lb. per kilowatt-hour, the fuel consumption would have been nearly 
80,000,000 tons, and the additional expenditure for coal alone, approxi- 
mately $150,000,000 

The major part of this large saving was due to improved methods of 
combustion and steam generation. 

The remarkable progress in these fields has been largely the result of 
research and development initiated by International Combustion Engi- 
neering Corporation. Within the past 10 years subsidiaries of this organi- 
zation have introduced and established pulverized fuel firing as the most 
efficient method of burning coal, and have effected marked improvements 
in the design of mechanical stokers and steam generating equipment. 

Further important economies in the electrical and gas industries are 
now in sight through the successful development of low-temperature coal 
carbonization by an International Combustion subsidiary. 

These notable contributions to economic progress are reflected in the 
growth of International CéOmbustion Engineering Corporation which has 


become the largest organization of its kind in the world. 


INTERNATIONAL COMBUSTION 


ENGINEERING CORPORATION 
NEW YORK 
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ANALYSES 


Explanation—In the analyses which follow, special effort has been made to set 
forth as briefly and clearly as possible the salient features and statistics of the represent- 
ative utility companies of the country. 


possible. 


Statistics have been treated as uniformly as 
In the comparative earnings statements, “balance for interest”’ is given after 


all charges including Federal taxes and depreciation, unless otherwise specified, and the 
earnings per share on stock issues are calculated on the basis of the amount of stock 


outstanding at the close of the respective years, 1928 and 1927. The “ 


capitalization” 





Public Utility Companies Reviewed 


outstanding 


is tabulated as of December 31, 1928, unless otherwise indicated. 





Together with Subsidiaries 
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Columbia Gas & Elec. Corp 
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of more than 6,000,000,000 K. W. H. an 
increase of approximately 14 per cent 
over the previous year. Customers re- 
ceiving electric service in these terri- 
tories now number more than 1,150,000. 
Installed electric generating capacity is 
more than 1,750,000 K.W. 

Rate reductions by various subsidi- 
aries during the year, represented aggre- 
gate savings to customers at an annual 
rate in excess of $1,100,000. 

Anticipation of future demand for 
electric service has resulted in plant 
and transmission line extensions w hich 
have been completed or are now in 
progress in the California, Ohio, Wis- 
consin-Michigan, _Missouri- Illinois-Iowa 
and Distriet of Columbia groups. 

Stockholders have also increased in 
number. The North American Com- 
pany now has 42,213 stockholders. In 
addition there are 101,528 owners of 
stocks of the subsidiary companies, 
making a total of 143,741 stockholders in 
the North American system. 


AAA 
Sees Growth of Services 


By Tuomas N. 
President, 


McCarter 


Public Service Corporation of 
New Jersey 


SEE every reason to believe that the 
- business of central station companies 
will continue to develop in the future as 
it has in the past. The industry by no 
means yet occupies its full field and will 
not do so until it is meeting practically 
all demand for power as well as light. 
Under such conditions the most optimistic¢ 
predictions of future growth are justified, 
and well directed, continuing efforts look- 
ing towards the extension of service in 
many directions are demanded. Every 
improvement in methods of generating 
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and distributing electrical energy has, so 
far in the history of the industry, been 
followed by an increase in demand that 
has justified the investment involved 
and I look for no change in this condition. 

The gas industry, while facing a de- 
crease in the consumption of gas by the 
average family, is largely expanding its 
sales in the industrial field and a readjust- 
ment of its rate structure which will 
permit lower charges for quantity con- 
sumption, both domestie and industrial, 
should provide for it an additional volume 
of business with a compensatory return. 

The situation in regard to local trans- 
portation is so unsatisfactory as to make 
the problem presented one of concern, 
not only to the owners and operators of 


the transportation companies, but to 
every municipality in the country. In 
spite of the constantly growing use of 
the private motor car, the need for publie 
transportation is still increasing, while 
the lack of clearly defined policies of 
regulation affording responsible operators 
protection from competition on the part 
of governing bodies, and a reasonable 
return upon the value of the property 
devoted to the public use, combined with 
the difficulties presented by congested 
traffic, is multiplying the obstacles i in the 
way of efficient service and is crippling 
their efforts to obtain the capital needed 
for the maintenance and conduct of the 
properties. 
AAA 


Pacific Coast Prospects 
By R. H. Batuarp 


President, Southern California Edison 
Company 


ROSPECTS for the year along the 

Pacific Coast are excellent, and the 
electrical utilities are planning a con- 
tinuation of their activities to keep ahead 
of service requirements. Our own com- 
pany is closing the most successful year 
in its history, with new business, earnings, 
stock sales and plant output all over the 
quotas set one year ago. 

We now enter the second year of the 
new period, which we term the com-’ 
mercial era, with plans for five years 
ahead well in hand. Where in the past 
the greater portion of our annual budget 
was spent for generation and transmis- 
sion facilities, we are now taking the 
opposite position, devoting most of the 
money for additions to the distribution 
system. We are in the same condition 
as most of the large manufacturing en- 
terprises throughout the country where 
productive capacity is ample and energy 
is focused on building up greater sales. 














IN THE FRONT RANK 


HE securities of proven public utility enterprises have established them- 


selves in the front rank of sound investments. 


Despite the magnitude 


of the electric light and power industry, in which more than nine and 
one-half billion dollars are invested, the field still has practically unlimited 
possibilities for future development. 


Stone & Webster and Blodget, Inc., or its predecessor organizations, have 
taken an active part in the financing of many of the outstanding undertakings 
in the public utility industry during the past 40 years. 
affiliation with the engineering and executive management departments of 
Stone & Webster, Inc., we have readily available the long and wide experience 


of that organization. 


Through our close 


This relationship, a unique asset for an investment 


house, enables us to obtain for clients expert advice and analysis covering 
engineering or management problems in which they may be interested as 


investors. 


We shall be pleased to make recommendations for public utility security 
purchases, or furnish information concerning your present holdings. 


STONE & WEBSTER and BLODGET 


INCORPORATED 
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Public Utility 
Bonds 


Bonds of well managed and con- 
servatively capitalized Electric 
Power and Light, Gas and Water 
companies, offer the investor 
a high degree of security, mar- 
ketability, and a liberal yield. 


Specific Recommendations 
submitted upon request 


WC Langley & Co, 


115 BROADWAY 
NEW YORK 



































Do You Know 


the 
“Cold Products 
Industries” 


9 


EW, if any, basic American 

industries show such a re- 
markable growth in business 
and promising outlook as the 
group which includes ice manu- 
facture and storage, ice cream 
manufacture, dairy products 
and cold storage. The bonds 
and preferred and common 
stocks of certain companies 
present investment opportun- 
ities. 


Details on request 
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Public Utility Analyses 








American Gas and Electric Co. 
(Affiliated with Elec. Bond & Sh. Co.) 


History: A holding company originally 
ineorporated Dec. 20, 1906, consolidated 
Feb. 18, 1925, with the Appalachian Se- 
curities Corp, to form present company 
which controls Appalachian E. Pr. Co., 
Atlantie City El. Co., The Ohio Pr. Co, 
Indiana General Service Co., Indiana & 
Michigan El. Co., Seranton El. Co. 
Wheeling El. Co., and some less impor- 
tant companies. 

Territory: The controlled companies 
operate in 947 communities having an 
estimated population of 2,721,090 in 11 
states serving 570,322 electric customers 
at December 31, 1928. 

Property: Subsidiaries own plants 
with a total capacity of 928,085 K. W. 
and 14,309 miles of electric transmission 
and distribution lines. 

Sratistics: Eleetrie output of 
system totaled 3,127,413,000 K.W.H. 
1927 against 2,242,748,000 in 1926. 


the 


Comparative Income Account 
Dec. 31—Years *1928 


Subsid. gross... ......$65,002,561 $71,711,518 
Bal. for interest...... 20,765,982 17,958,151 
Interest charges...... 2,630,922 3,128,340 


Times earned...... 7.89 5.74 


Bal. for dividends.... 18,135 ‘061 14,829,811 
$ earned pfd....... 45.65 37.40 
$ earned com...... 5.22 6.41 


TT he apparent decrease in gross earnings of 
subsidiary companies-in 1928 is accounted for 
by the Sale during 1927 of railroad and other 
properties having a gross of $9,329,404.67. 


Outstanding Capitalization 


Total funded debt.............% $50,000, 000 
Preferred, $6 cum. (no par)..... 396,558 shs, 
eae Ommon (WO Par)... ....6.5.5 3,016, 198 shs. 


* In: ‘ludes common stock dividend paid Jan. 2, 
1929. 


DivipeNps: Paid regularly on_ pre- 
ferred since 1997, on common at varying 
rate since 1910 and on the present no par 
stock at the rate of $1 per annum since 
June 1, 1923. Various extra dividends 
were paid on the old stoek from 1914 to 
1922. On the present no par stock extra 
dividends of 1/50 of a share of common 
have been paid semi-annually, June and 
July 1 sinee June 1, 1923. A _ special 
dividend of 4/10 of a share of common 
was paid Jan. 3, 1927, and of 5/10 of a 
share Jan. 2, 1928 and 1929 


AAA 


The Ohio Power Company 
(Controlled by Am. Gas & El. Co.) 
(Financed by Elec. Bond & Sh. Co.) 


History: An operating company incor- 
porated Apr. 30, 1907, in Ohio as Canton 
Kl. Co., name changed to present one in 
1916. Formed a merger of several Ohio 
operating companies. 

Territory: Serves with eleetrie power 
and light 277 communities ineluding 
Canton, Mount Vernon, Lima, East 
Liverpool, Newark, Fostoria, Ohio, with 
a total population in exeess of 803,000. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ..... . $15,803,936 $14,899,088 
Balance for interest... 8,175,360 7,118,838 
TRUM ss cei aioe: a seukahaon 

Times earned. 2.44 2.69 
Balance for dividends —_5,198, 295 > 4,046,457 

$ earned pfd. . : 31.60 23.28 

Outstanding veaerem 
Total funded debt............4 53,880,000 


Preferred 6% cum... 
*Common (no par) . 


* All, owned by American Gas & Electric Co. 


wr 442,700 
1,165,375 shs. 


DivipEeNbs: Preferred dividends paid 
regularly since date of issuance. 
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Appalachian Electric Power Co. 
(Controlled by Am. Gas & El. Co.) 


History: Organized Mar., 1926, in Va. 
to aequire through merger or conveyance 


-and thereafter own and operate the elec- 


tric properties in western Va. and western 
W. Va., formerly owned by Appalachian 
Pr. Co., Appalachian Pr. & Lt. Co. 
(properties formerly owned by Virginia 
Pr. Co.), Central Vriginia Pr. Co., Con- 
solidated Pr. & Lt. Co., Dunbar Lt. & Pr. 
Co., Interstate Pr. Co., Kanawha Valley 
Pr. Co., Kentucky & West Virginia Pr. 
Co., Lynchburg Traction & Lt. Co., New 
River Development Co., Roanoke Ry. & 
El. Co., Roanoke Traction & Lt. Co., 
St. Albans El. Pr. & Lt. Co., West Vir- 
ginia Water & El. Co. 

TrerriIToRY: Twenty-two counties in 
Va., and eighteen in W. Va., in the west- 
ern sections of these states, and eleven 
counties in eastern Ky. In addition 
power is sold to numerous mines, a num- 
ber of municivalities, to other public 
utility systems, and to the Norfolk & 
Westefn Ry. Co., and the Chesapeake & 
Ohio Ry. Co. for the electrified lines 
of the former road and for the repair 
shops of both. In 1928 total population 
served was 722,000, including 325 com- 
munities. 

Sratistics: Electrie output in 1928 was 
1,311,979,000 K.W.H., compared with 
1,136,590,000 in 1927. 


Consolidated “—~ Account 


Dec. 31—Years 928 1927 
Gross............+.+..$18, 189. 799 $18,397,600 
Net after taxes....... 8,773 pod ,886,328 
Fixed charges........ rs '380 3,724, +4 

Time earned....... . 0 2.' 
SSS Se eee 4,392,840 4,161, S17 

$1 earned Ist pfd. . 18.30 17.33 

$ earned 2nd pfd... se 27.13 24.81 

Outstanding Capitalization 
Total funded debt.............$72,895,000 
Preferred $7 cum. (no par)..... 239,400 shs. 
2nd Preferred $7 cum. (no par) .. 100,000 shs. 
‘Common (MO Par)... . 2... 060s 5,000,006 shs. 


*All owned by American Gas & Electric Co. 


DivipENnpDs: Regularly on_ preferred 
issues from issuance to date. 
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American Light & Traction Co. 
(Controlled by United Lt. & Pr. Co.) 


History: A holding company formed in 
May, 1901, which has a number of gas and 
electric properties affiliated with it. 
Among the most important of which are 
Detroit City Gas Co., Milwaukee Gas 
Light Co., San Antonio Publie Service 
Co., and Grand Rapids Gas Light Co. 
During, 1926 the company sold its in- 
terests in the St. Paul group of properties. 
In 1928 company sold its St. Joseph Gas 
Co. property. 

Territory: The subsidiaries are well 
distributed geographically, serving a 
population of 3,771,000 in many sections 
of the United States including New York, 
Michigan, Wisconsin, Missouri, and 
Texas. 

Property: Subsidiaries own water 
gas plants at Muskegon, Detroit, 
Grand Rapids, Mich., and Madison and 
Milwaukee, Wis.; Binghamton, N. Y., 
and San Antonio, Texas. Also own steam 
electric generating plants and_ trans- 
portation system in San Antonio, Texas, 
electric generating plant at Madison, 


Wis., and transportation system at 
Muskegon, Mich. 
Sratistics: Gas sales in 1928 were 


39,900,792,100 cu. ft. against 36,211,- 
974,300 eu. ft. in 1927; electric sales were 
159,125,583 K.W.H. in 1928 against 129,- 
427,585 K.W.H. in 1927. 


and’ 


Passengers 


ences: 


earried in 1928 were 28,883,108 against 
29,663,356 in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Subsid. gross.........£41,214,012 $35,596,684 
Subs. oper.income.... 11,963,068 10,255,967 
Misc. earnings....... 7,218,808 1,182,975 
Gross earnings. ...... 14,181,876 11,438,942 
Balance for dividends. 9,225,158 7,242,182 

$ earned pfd....... 68.80 50.87 

$earned com....... 12.17 12.22 


Outstanding Capitalization 


pee bo | None 
Proterred GZ, Cum... ..... 2.5.65. $13,468,100 
SEE ng ORG ee eee ee 69,169,660 


Divipenps: Paid regularly on pre- 
ferred since issuance and on the common 
since 1904; recent record, 10 per cent in 
stock and 10 per cent in cash per annum, 
1910 to 1919; 734 per cent eash, 8% per 
cent stock, 1920; thereafter the rate was 
reduced to 4 per cent eash and 4 per cent 
stock. In 1925, 614 per cent cash and 1 
per cent stock; in 1926, cash of 934 per 
cent, no stock. In 1927, 10 per cent eash 
and a stock dividend of 50 per cent on 
June 30, 1927. To May 1, 1928, 4 per 
cent cash; present rate 10 per cent an- 
nually. 
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American Power & Light Co. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in September, 1909, which controls a 
number of important utility comparies, 
including Southwestern Pr. & Lt. Co., 
Pacific Pr. & Lt. Co., Kansas Gas & El. 
Co., Nebraska Pr. Co., Portland Gas & 
Coke Co., Minnesota Pr. & Lt. Co., 
Florida Pr. & Lt. Co., Northwestern FE]. 
Co., Central Arizona Lt. & Pr. Co., 
Superior Water, Lt. & Pr. Co., Montana 
Power Company and Washington Water 
Power Company. 

TerRrRITORY: Operating subsidiaries 
serve with electric light and power, gas, 

railway, water and ice service an esti- 

mated population of 3,346,000, of which 
679,886 are electric consumers, in 973 
communities located in Arizona, Florida, 
Idaho, Iowa, Kansas, Minnesota, Ne- 
braska, Oregon, Texas, Washington, Mon- 
tana, and Wisconsin. 

Prorerty: On December 31, 1928, 
subsidiaries’ plants had a combined in- 
stalled generating capacity of 1,042,876 
K.W.H.; gas plant capacity totaled 
44,386,000 eu. ft. per day. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Subsid. gross.........$79,021,388 $62,786,765 


Total to Am. Pr. & Lt. 
Balance for interest... 
Int. and disc. charges. . 


18,814,640 
18,444,516 
2,821,196 


13,497,520 
13,147,188 
2,991,118 


Times earned...... 6.53 4.39 
Balance for dividends. . 15,623,320 10,157,070 
*$ earned pfd....... 8.85 42.58 
*$ earned com...... 4.49 4.66 


*Based on outstanding at close of each year. 


Outstanding Capitalization 


Total funded Gebt........6..: $45,810,500 

San ed $6 cum. ‘ a Wess 792,413 shs 
Preferred $5 series “A” 972,214 shs 
ee OP ee ee 2,211,508 shs 


Divipenps: Have been paid regularly 
on $6 preferred since 1909. Payments on 
$5 pref. class A raised Feb., 1929, from 
621% cents to 75 cents quarterly. Divi- 
dends oncommon have been paid at various 
rates, regularly since 191;3, the present rate 
being $1 per share in eash and 2-50 sh: we 
in stock per annum. A special divide nd 
of 5-50 of a share was paid in commor! 
stock on the outstanding common stock 
Dee. 1, 1928. 
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American Light & Traction Company 


(Organized in 1901) 


Controlling, through its ownership of stock, 


Public Utility Properties 


Serves a population of 


3,060,000 with Gas 
360,000 with Electricity 
325,000 with Street Railway Service 





In 1928 


Gas Sales increased 10.19% 
Electric Sales increased 22.95% 


Street Railway Passenger Revenue increased 9.81% 





American Light & Traction Company 


105 West Adams Street, Chicago 120 Broadway, New York 
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Central Arizona Lt. & Pr. Co. 
(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: Anoperating company formed 
in February, 1920, to acquire business and 
property of Pacific Gas & Electric Co. of 
Phoenix, Ariz. 

Territory: Serves a population of 
over 55,000, of which 30,796 are consum- 
ers in the City of Phoenix, Ariz.; Temple, 
Ariz., and surrounding territory with gas 
and electricity. 

Property: Owns a central station, but 
purchases practically all power from the 
Arizona Power Co. and also hydro-elec- 
tric power generated at the Roosevelt 
Dam. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings......... be oer 
*Balance for interest . 928,397 785,378 
Interest charges........ 163,902 162, et 

Times earned........ 5.66 4.8 
*Balance for dividends... 712,841 623, S61 

t$ earned pfd......... 93.73 83.60 





*Before depreciation. 
tBased on outstanding pfd. below. 


Outstanding Capitalization 


Total funded debt ............. $2,694,800 
Preferred $7 cum. (no par)....... 7,497 shs. 
t+Common PEED eh ind Aetewepk 200,000 shs. 


{All ‘owned by Amer. Pr. & Lt. Co. 


DivipENb: Paid regularly on both 
classes of preferred since dates of issuance, 


AAA 


Florida Power & Light Co. 
(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: Organized in Florida, Dee. 
28, 1925, to aequire the properties of 
Miami El. Lt. & Pr. Co., Miami Gas Co., 
Miami Beach El. Co., Southern Utilities 
Co., Daytona Public Service Co., Or- 
mond Supply Co., Lakeland Gas Co., 

Johns El. Co., and other properties. 
Also controls the companies distributing 
water in Miami, Miami Beach, Coral 
Gables, Cocoa, Rockledge, and Stuart, 
and the Miami Beach Ry. Co., and the 
St. Augustine Co. 

Territory: Supplies electric power 
and light service in more than 144 com- 


munities in Florida, ineluding Miami, 
Miami Beach, Fort Lauderdale, Palm 


Beach, West Palm Beach, Stuart, Titus- 
ville, Daytona Beach, Ormond, St. 
Augustine, Fort Myers, Punta Gorda, 
Areadia, Bradenton, Okeechobee, San- 
ford, Palatka and Live Oak: Also dis- 
tributes gas in Miami, Daytona Beach, 
Lakeland and Palatka, and fice in Miami, 
Daytona Beach, St. Augustine, West 
Palm Beach, Pensacola and 19 other 
cities. Other subsidiary companies dis- 
tribute water in Miami and Stuart, and 
the Miami Beach Ry. Co. operates its own 
lines in Miami Beach and under 30-year 
agreements a co-ordinated electric street 
railway and motor coach transportation 
system in Miami, owned by the city of 
Miami. Total permanent population 
served estimated in exeess of 445,000. 

Prorerty: Owns and operates electric 
generating stations with a total installed 
generating capacity of 137,827 K.W.; 
3,362 miles of transmission and distribu- 
tion lines serving more than 96,468 elec- 
trie consumers. Has recently completed 
two new electric stations, one on the St. 
Johns River near Sanford for an initial 
installation of 20,000 K.W. and an ulti- 
mate capacity of 100,000 K.W., and one 
on the New River near Fort Lauderdale 
of an initial installation of 50,000 K.W., 
and ultimate capacity of 150,000 K.W. 
Owns gas works of a total daily capacity 
of 11,150,000 cu. ft. Iee plants have an 
aggregate daily manufacturing capacity 
of 2,189 tons. 

Sratistics: Eleetrie output in 1928 
totaled 199,322,000 K.W.H. against 214,- 
169,000 K.W.H. in 1927. 
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Comparative Income Account 
Dec. 31—Years 1928 1927 


Gross earnings....... $11,228.792 $15,013,297 
*Balance for interest... 6,758,441 8,003,256 
Interest charges...... 053,756 3,840,112 
Times earned. ..... 1.66 2.08 
*Balance for dividends 2,704,685 4,162,944 
$ earned pfd....... 14.73 23.09 
$ earned common... .63 * 122 





* Before depreciation. 


Outstanding Capitalization 


Total funded debt. ........... 74,000,000 
Preferred $7 cum. (no par)...... 153,000 shs. 
[2nd pid. (0 per).............- 20,000 shs. 
$6 preferred (no par) .......... 10,000 shs 
*Common (no par)...........- 2,500,000 shs 





*All owned by Amer. Pr. & Lt. Co. 


DivipENps: Initial dividend on $7 pre- 
ferred stock paid April 1, 1926. Regu- 
larly since. 
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Kansas Gas & Electric Co. 
(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


Hisrory:, An operating company 
formed in Dec., 1909, to supply electric 
power and light in Kansas. 

Territory: Supplies electric power 
and light service to a population of about 
239,000, of which 57,384 are electric con- 
sumers in 70 cities and towns, including 
24 served at wholesale, in eastern Kansas, 
the principal cities being Wichita and 
Pittsburg. 

Property: Owns and operates electric 
generating plants at Arkansas City, 
Cherryvale, Independence, Newton, Pitts- 
burg and Wichita, Kansas, with a total 
installed generating capacity of 75,740 
K.W. In 1924 a new steam generating 
station on the Neosho River was com- 
pleted and the first 15,000-kilowatt unit 
was placed in service. The company has 
installed a new 25,000 K.W. unit in the 
Neosha station. 

Sratistics: In 1928 electric output in- 
cluding power purchased was 249,717,000 
cae against 221,118,000 K.W.H. in 

927. 
Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross earnings....... $5,418,182 $4, 992,451 
Balance for interest... 2,863, 7 716 2,392,160 
Interest charges...... 1,151,716 1 ‘02 20, ‘000 

Times earned...... 2.48 2.34 
*Balance for dividends 1,712,000 1,230,195 

$ earned pfd....... 25.74 18.48 

*Before reserves. 

Outstanding Capitalization 
Total funded debt............ $17,000,000 
Preferred 7% CUM.......s00% 6,649,600 
PRS: cs 6 Satis hoe a eS 600,000 shs. 





*All owned by Amer. Pr. & Lt. Co. 


DivipENbs: On preferred stock divi- 
dends have been paid regularly since date 
of issuance. 
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Minnesota Power & Light Co. 
(Controlled by American Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 

History: An operating company for- 
merly known as the Duluth Edison Elec. 

but name was changed to present 
title in 1923. In 1923 the company ac- 
quired the property of the Minnesota 
Utilities Co., General Light & Power Co. 
and a number of other companies. Ac- 
quired Great Northern Power Co. in 
1927, formerly leased. 

TerritTorY: Does, directly orindirectly, 
the entire commercial electric power and 
light business in northern Minnesota, 
serving 101 communities. The territory 
served comprises a population estimated 

t 326,000, of which 47,211 are electric 
consumers, and includes the Mesaba, 
Vermilion and Cuyana iron ranges. 

Prorerty: Owns electric generating 
plants having a total capacity of 107,261 
K.W., of which about 90 per cent is 
hydro-electric. 


Sratistics: Electric output, including 


power purchased in 1928, totaled 416,134.- 
000 K.W.H., against 401,856,000 in 1927 


Comparative Income Account 
Dec. 31—Years 1928 1927 


Gross earmings......... $6,037,634 $5,860.69 
*Balance for interest. ... 4,698,769 3,866,433] 


Interest charges........ 1,586,660 1,620,555 
» Timesearned........ 2.57 2.39 
*Balance for dividends... 2,448,024 2,176.94» 

+$ earned Ist pfd.... 17.54 25.20 





*Before depreciation. 
tBased on outstanding 6 per cent and 7 per 
cent pfd. at end of each year. 


Outstanding Capitalization‘ 


Total funded debt.............$32,447,000 
Preferred 7% cum............. 8,447,460 
Preferred 6% cum.............. ; 167,000 
$6 cum pfd.. Sig biicehe se 35,305 shs 
*2nd preferred 7 7% % I oe cso me 1,560,000 
*Common. Sake elec . 20000,000 





*All owned by Amer. Pr. & Lt. 
DIVIDENDs: Paid alk on all 
classes of preferred since issuance. 
AAA 
The Montana Power Co. 
(Controlled by Amer. Pr. & Lt. Co.) 


History: An operating and _ holding 
company formed in 1912. Controls 
through stock ownership Great Falls 
Water Pr. & Townsite Co., Great Falls 
Pr. Co., Thompson Falls Pr. Co., Mon- 
tana Reservoir & Irrigation Co. and 
Deer Lodge El. Co. 

TerriToRY: Area served extends from 
the western line of Montana to Hardin, 
and from Yellowstone Park in the south, 
to Havre, on the Great Northern Ry., 
near the Canadian border. Towns served 
with electric light and power include Bill- 
ings, Butte, Great Falls, Havre, Round- 
up, ete., in which are 49,844 electric 
customers. 

Property: Owns and operates 13 
hydro-electric plants aggregating 327,000 
kilowatts. In Butte operates a gas and 
steam-heating plant. The Great Falls 
Street Railway is owned and operated 
and the street railways of Butte and 
Helena furnished with power. Has large 
contracts for power with Chiec., Milwau- 
& St. Paul Ry. and Anaconda Mining 

oO 

Statistics: In 1927 dintiale output 
totaled 1,366,997,834 K.W.H. against 
1,379,194,095 K.W.H. in 1926. 

Comparative Income Account 


Dec. 31—Years 1927 
Gross earnings. ...... $10, $9,518,728 
+Balance for interest. . 6,081,090 
Interest charges. ..... 2,168,387 








Times earned. ..... < 2.8] 
Balance for dividends. 4,588,868 3,270,242 
$ earned com...... 9.24 6.13 
{Before depreciation. 
Outstanding Capitalization 
Total funded debt. ...............946,921,000 
EER Seo Oe wit ea aim ou amalegie ele 49,633,300 





*Majority exchanged for Amer. Pr. & Lt. 55 
preferred in 1928. 

DivipEenps: Preferred dividends have 
been paid regularly since 1913. Common 
has received dividends at varying rates 
since 1913; present rate 5 per cent per 
annum. 

AAA 


Nebraska Power Company 
(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 

History: <A _ holding and operating 
company formed in April, 1917, as suc- 
cessor to Omaha El. Lt. & Pr. Co. Con- 
trols through stock ownership the Citi- 
zens Gas & El. Co. 

TrRRITORY: Supplies practically all of 
the cleetrie power and light service in 
Omaha and 34 nearby towns, and 
through a subsidiary it supplies the city 
of Council Bluffs with electric and gas 
service. Population served by the com- 
pany is estimated at 280,000 (not inc ‘lud- 
ing Council Bluffs), of which 63,877 «are 
electric consumers. 

PrRopERTIES: Owns and operates plants 
with generating capacity of 73,266 Kk W. 


_in Omaha, Neb. 


Statistics: In 1928 electric output 
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totaled 219,813,000 K.W.H.,against 201,- 
094,000 K.W.H., in 1927. 


Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross earnings......... $5,330,169 $4,876,387 
*Balance for interest.... 2,759,122 2,522,661 
Interest charges........ 995,562 938,506 

Times earned........ 2.77 2.71 
*Balance for dividends... 1,763,560 1,584,155 

$ earned pfd......... 33.90 30.42 

*Before depreciation. 

Outstanding Capitalization 
Total funded debt............. $15,050,000 


Prensa 7 7 CHM: ... 6. .....-. 5,200,000 
*Common (mo par)............ 1,000,000 shs. 


*Majority owned by Amer. Pr. & Lt. Co. 





DrvipENps: Paid on the preferred 
stock regularly since 1917. 


‘42h 
Portland Gas & Coke Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in January, 1910, as successor to 
Portland Gas Co. and East Portland Gas 
Co. 

TERRITORY: Supplies gas at retail to 
Portland, Ore., Vancouver, Wash., and 
more than 21 other communities in the 
vicinity of Portland, Ore. Total popula- 
tion served is estimated at 400,000 of 
which 91,530 are gas consumers. 

Property: Owns and operates gas 
manufacturing plants with a total capa- 
city of 29,000,000 cu. ft. per day. A by- 
product of gas manufacture, briquets, is 
also supplied by the company as well as 
benzol. Several service stations are main- 
tained in Portland for the sale of this 
latter commodity as a motor fuel. 

Statistics: For 1928 gas output 
totaled 4,335,864,000 eu. ft. compared 
with 4,362,441,000 cu. ft. in 1927. 


Comparative Income Account 
1928 1927 
Gross earnings. . ...- $4,486,196 $4,492,156 
*Balance for interest.... 1,611,634 1,586,113 
Interest charges... . 478,375 425,750 


Times earned........ 3.36 3.70 
*Balance for dividends. .. 1,046,875 899,051 
Searned pfd.......... 19.33 16.46 





*Before depreciation. 


Outstanding Capitalizaton 


Total funded debt........... . .$16,384,000 
Preferred 7% cum.... 5,456,900 
MOOMMORN ....... 6.45% 330,000 shs. 


*All owned by Amer. Pr. & Lt. Co. 


DivipENbs: Preferred dividends paid 
regularly quarterly since the issuance in 
1910. 

AAA 


Texas Power & Light Co. 


(Controlled by Southwestern Power & 
Light Co.) 


(Supervised by Elec. Bond & Sh. Co.) 


History: An_ operating company 
formed in May, 1912. Acquired by South- 
western Power & Light Co., which now 
owns entire common stock. 

TerRRITORY: Serves 249 communities 
with electric power and light and whole- 
sale to 7 communities, gas business in 
Waco, Paris and Brenham, Texas. Total 
population estimated at 549,000, of which 
about 99,105 are consumers. 

Property: Owns and operates electric 
plants having an installed generating ca- 
pacity of 68,024 K.W. 

Statistics: In 1928 electric output, in- 
eluding power purchased, totaled 374,- 
563,000 K.W.H., against 355,707,000 
K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings......... $9,717,664 $9,382,286 
*Balance for interest.... 4,902,376 4,269,847 
Interest charges........ 1,882,472 1,713,583 

Times earned........ 2.60 2.49 
*Balance for dividends. .. 2,884,589 

$ earned pfd.......... 44.37 





*Before depreciation. 
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Outstanding Capitalization 


Total funded debt............ $37,005,000 
Preferred stock 7% cum....... 6,500,000 
4,000,000 shs 


*Common (no par)............ 
*All owned by Southwestern Pr. & Lt. Co. 





DivipENps: Paid regularly on the pre- 
ferred stock since issuance in 1912. 


AAA 


Southwestern Power & Light Co. 


(Controlled by American Power & 
Light Co.) 


(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
.n July, 1912, controls through entire or 
majority ownership Texas Pr. & Lt. Co., 
Fort Worth Pr. & Lt. Co., Crystal Ice & 
Cold Storage Co., Eagle Pass Water Co.., 
Texas Electric Service Co., Texas Public 
Utilities Corp. 

TERRITORY: Subsidiaries serve 308 
communities (including 20 communities 
served wholesale), of Texas with electric 
power and light, 5 communities with 
water and 22 communities with ice. Total 
population served is estimated at 951,000, 
of which over 173,006 are consumers. 

Proprerty: Subsidiaries own electric 
plants having a combined installed gener- 
ating capacity of 163,446 K.W.; and ice 
plant with capacity of 632 tons per day. 

Statistics: Electric sales in 1928 were 
in excess of 811,819,000 K.W.H. against 
635,517,100 K.W.H. sold in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Subsidiaries gross... . .$19,621,274 $17,658,210 
Gross toS. W.P.&L.. 6,009,002 5,025,503 
*Balance for interest.. 5,965,100 4,993,050 


Interest charges...... 1,152,440 1,018,943 
Times earned...... 5.35 4.90 
*Balance for dividends 4,812,660 3,974,107 
$ earned pfd........ 57.44 47.43 


*After depreciation. 


Outstanding Capitalization 


Total funded debt... ..........6.5 $18,797,000 
PRION @ J MANN. sin ccc sexes 8,387,000 
PE RIENE s ik ig 6 Gis e's kee eee SOR 15,125,000 


*All owned by Amer. Pr. & Lt. Co. 


DivipENDs: Regularly paid 
ferred since November 1, 1912. 
on common not reported. 


on pre- 
Reeord 


AAA 


Fort Worth Power & Light Co. 


(Controlled by Southwestern Power & 
Light Co.) 


(Supervised by Elec. Bond & Sh. Co.) 


History: <An_ operating company 
formed in July, 1911, to aequire all elec- 
tric properties in Fort Worth, Texas. 
Over 93 per cent of the common stock is 
owned by Southwestern Power & Light 
Co. 


Territory: The entire commercial 
electric power and light service of Fort 
Worth, Texas, is furnished by this com- 
pany and energy is also provided the city 
for lighting streets. It serves a popula- 
tion estimated at 200,000, of which about 
37,000 are consumers. 

Property: Owns and operates gener- 
ating station with an installed electric 
generating capacity of 44,000 K.W. This 
station is one of the largest modern elec- 
tric generating stations in the Southwest. 

Statistics: In 1928 electric output 
totaled 146,749,000 K.W.H., against 140,- 
230,200 K.W.H. in 1927. 

Sratistics: Electric sales in 1928 were 
in excess of 736,000,000 K.W.H. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross revenue..........$3,212,516 $3,001,279 
*Available for int. ...... 1,577,844 1,471,071 
oS eae 205,340 205,311 

Times earned........ 7.68 7.16 

$ earned pfd......... 58.40 53.43 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt. ................ $3,490.0 
ee ge A ee 2'350.005 
PRSNEIMNME face ets biG a ids nieces wie oes 4,174.500 





a *Majority owned by Southwestern Pr. & Lt. 
0. 


DivipENps: Paid on preferred stock 
regularly since 1911 to date. 


AAA 


American Commonwealths 
Power Corp. 


History: A holding company formed 
in Jan., 1927, to acquire substantially al] 
(or not less than 90 per cent) of the com- 
mon stock of the Community Pr. & Lt. 
Co. as well as small amounts of stock in 
other public utilities among which are the 
United Pr. & Lt. Co., Commonweiilth 
Pr. Corp., American Superpower Corp., 
National Pr. & Lt. Co., and Long Island 
Lighting Co. Acquired Gen. Pub. Ut. 
Co., Amer. Gas & Pr. Corp., Union Cas 
Utilities, Southwestern Gas Co. and 
—- other properties in 1927, 1928, and 

929. 

Territory: Serves, through! subsidia- 
ries, a population of about 1,400,000 in 
12 states. 

PROPERTY: Subsidiaries own and 
operate electric generating plants with 
combined capacity of 50,500 K.W., and 
own gas works with capacity of 37,000,000 
cu. ft. per day. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross earnings....... $17,871,714 $8,131,835 


tBalance for interest 
(Am. Comwth. Pr.). 2,422,121 1,416.265 
Interest charges...... 515,000 248,993 
Times earned...... 4.70 5.70 
tBalance for dividends 1,907,121 1,167,272 
$ earned pfd....... OS ee 
$ earned com....... 1.80 





{Before reserves. 


*Outstanding Capitalization 


Total funded debt....... . . $9,000,000 

First preferred $7 series (no par) . . 25,000 shs. 
First preferred $6.50 series(no par) 55,384 shs 
Second preferred $7 (no par)... . . 13,711 shs. 
Common class A (no par)........ 704,000 shs. 
Common class B (no par voting). . 388,000 shs. 





*As of Feb. 28, 1929. 


DIVIDENDS: Paid regularly on all 
classes of preferred; none to date on 
common. 

AAA 


American Telephone & 
Telegraph Co. 


History: A holding and operating com- 
pany formed in March, 1885. Owns valu- 
able telephone patent rights; long distance 
telephone lines throughout the U.8., owns 
directly or indirectly over 90 per cent of 
the voting stock of its associated, com- 
panies. It owns over 98 per cent of the 
common stock of the Western Electric 
Company, Ine., which is in the Bell 
System. It is a minority stockholder in 
the Bell Telephone Co. of Canada and 
owns 50 per cent of the stock of the 
Cuban-American Telephone and Tele- 
graph Co., which owns and operates tlic 
telephone cables between Florida and the 
Island of Cuba. 

Territory: The American Telephone 
and Telegraph Company with its 24 Asso- 
ciated Operating Companies forms thie 
Bell Telephone System, which furnishes 
telephone service throughout the United 
States and connects with telephone sys- 
tem in Canada and Cuba. 

Prorerty: Owns and operates the long 
distance telephone plant which joins to- 
gether the properties of its Associated 
Companies. It is the principal stockholder 
in the Associated Companies, owning (i- 
rectly or indirectly a majority of the com- 
mon stock of 22 companies and a minority 
in two companies. ; 

Sratistics: Number of stations in Bell 
System: In 1928 Bell owned, 14,524,645; 
Bell connecting, 4,672,387; total, 19,197.- 
035. 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 
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Iavested Capital Exceeds 
$140,000,000 
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Serving through affiliated companies, a population 
exceeding 1,800,000 in rapidly growing territories, 
rich in agriculture, natural resources and industry 





More than 300,000 customers connected to the gas and 
electric system of its subsidiary companies, are 
receiving constant and reliable service from an 
organization, numbering over 3,000 men and 
women, directed by a management of 
able men, of long and successful ex- 
perience in the design, construc- 
tion, operation and financing 
of public utility properties. 
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_ American Commonwealths Power Corporation 
‘ 120 Broadway, New York Planters Building, St. Louis 





& oS 


JUNE 5, 1929 ' 815 
































Sears Building 
Boston 





(er opportunities for profitable investment 
are now offered by stocks of certain of _ | 


the foremost public utility systems 


POWER AND LIGHT 
SECURITIES TRUST 


gives participation in these opportunities 
through purchase of shares in a single com- 
pany. The management of this Trust has 
proven impressively its ability to earn sub- 
stantial profits in this selected field. We recom- 
mend the purchase of the shares of this Trust 
at this time, to yield over 6%. 


Circular W-63 containing the record 
of this Trust will be sent upon request 


HALE, WATERS & COMPANY 


























Fifty Broadway | 
New York 








Comparative Income Account 

Dee. 31—Years 1928 1927 
See. chee $235,781,978 $216,524,824 
Balance for interest. 165,268,049 150,383,894 
Interest charges.... 22,097,558 21,768,984 

Times earned.... 48 6.91 
Dividends......... 103,821,440 97,379,934 
PORURIUE Soh oo site-o & 39,349,051 31,234,976 

$ per share...... 12.11 11.76 


_*Excludes special non-recurring dividend from 
Western Electric Co. 
Outstanding Capitalization 


Total funded debt....:......... $380,196,000 
GE a a rr 1,289,691,400 


DivipENDs: Has paid not less than 714% 
per cent annually since 1900. Paid 8 per 
eent, October, 1906 to April 15, 1921, and 
9 per cent regularly since. Has issued 
valuable rights at various times, the most 
recent being to holders of record June 1, 
1928, to purchase additional shares at 
$100 in ratio of 1 for 6. 

AAA 
The Pacific Telephone & 
Telegraph Co. 
(Controlled by Amer. Tel & Tel. Co.) 


History: A holding and operating 
company formed in Dec. 1906. Controls 
through stock ownership Southern Cali- 
fornia Tel. Co., Home Tel. & Tel. Co. of 
Spokane, Bell Tel. Co. of Nevada. 

Prorerty: Owns and operates 1,468,- 
184 telephone stations of the Bell System 
in California, Oregon, Washington, Ne- 
vada and northern Idaho, serving a com- 
bined population estimated at 8,325,000. 
No. of connecting and miscellaneous tele- 
phones, 354,691. 

Comparative Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross earnings....... 1$92,523,824 $83,507,919 
Balance for interest... 21,395,996 17,613,656 


Int. and disc. charges. 6,463,436 6,037,261 
Times earned...... 3.31 2.92 
Net income.......... 14,932,561 11,576,395 
$ earned pfd....... 18.21 14.12 
$ earned com. ..... 10.77 7.16 
Outstanding Capitalization 
Total long term debt............ $124,304,969 
*Preferred 6% Cum, .........--66 82,000,000 
MOM i.ss anes eek cheekbone 93,000,000 





*On Dec. 31, 1928, Amer. Tel. & Tel. Co. 
owned 78.1 per cent of the preferred, and 85 per 
cent of the common. 

Divipenps: Dividends on_ preferred 
stock paid regularly to date. Dividends of 
6 per cent paid on the common stock dur- 
ing 1925, and 7 per cent since 1926. Stock- 
holders have been given right to sub- 
seribe to additional stock fromtime to time. 


R16 


New York Telephone Company 
(Controlled by Amer. Tel. & Tel. Co.) 


History: A holding and _ operating 
company formed in June, 1896, to sue- 
ceed the Metropolitan Tel. & Tel. Co. 
and Westchester Tel. Co. Controls 
through stock ownership Empire City 
Subway Co., Ltd. New Jersey properties 
were sold in 1927 to the New Jersey Bell 
Telephone’ Co., formerly the Delaware & 
Atlantic Tel. Co., for $72,000,000 in stock 
of the new company. 

PROPERTIES: Owns and _ operates 
2,470,665 telephones in New York state. 
597,123 of these being served through 
dial service offices. 

Statistics: Average daily originating 
calls of the entire company in 1928 were 
11,393,000. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings..... $186,153,889 $191,554,505 


Balance for int. ..... 37,860,055 39,647,557 
Interest charges... . 8,691,035 10,334,770 
Times earned.... 4.36 3.84 
Balance for divs.... . 29,169,020 28,312,787 
$ earned pfd...... 113.66 113.25 
Outstanding Capitalization 
Total long term debt. ........c.c0s $146 422,467 
Preterrad 6 54% CUM. ...6.c0cssc0 25,000,000 
MRR Cb chee ch se ken dnceee 280,600,000 





*All owned by Amer. Tel. & Tel. Co. 


DivipENps: Paid on preferred stock 
regularly since issuance in 1922. On the 
common dividends at the rate of 8 per 
cent have been paid since 1909. 

AAA 
American Water Works & Electric 
Company, Inc. 


History: A holding company incorpo- 
rated in June, 1927, as successor to com- 
pany formed in 1914. Controls through 
stock ownership the West Penn El. Co. 
and 39 water companies in 16 different 
states. 

Territory: The water companies 
serve about 400,000 customers in over 
195 communities in the Middle Western 
and Southern States; electric power and 
light properties serving a population of 
1,900,000 of which over 252,000 are 
customers, situated in about 1,275 com- 
munities in western Pennsylvania, north- 
ern West Virginia, northern Virginia and 
central and western Maryland and or- 
chard and land companies in the Sacra- 
mento Valley, California. 








Property: Owns and operates, through 
subsidiaries, 39 water works plants with a 
combined distributive pumping capacity 
of 695,783,000 gals. per day. Located jn 
Terre Haute, Ind., Fort Madison, Ja, 


Wichita, Kan., Chattanooga, Tenn.. 
Birmingham, Ala., ete. 
Sratistics: Total electric output in 


1928 aggregated 1,764,742,160 K.W.11. 
compared with 1,727,843,621 K.W.H. in 
1927, and 1,514,609,984 K.W.H. in 1926. 
Latest available figures show 49,370,941 - 
000 gallons sold in 1928 compared with 
44,701,361,000 gallons in 1927. 


Consolidated Income Account 


’ Dec. 31—Years 1928 1927 
Gross earnings....... $51,044,690 $48,727,401 
Balance for interest... 20,768,023 19,217,526 


*Int. and disc. charge. 14,558,527 14,357,380 


Times earned...... 1.50 1.34 
Balance for dividends. 6,209,496 4,860,146 
$ earned Ist pfd.... 31.05 24.30 
$ earned com...... 3.50 2.69 





*Incl. subsid. pfd. divs. 


Outstanding Capitalization 
Total funded debt (inci. sub- 

NR ns SOE a rsa $171,615,700 
First pref. $6 cum. (no par)... 200,000 shs. 
Common (no par)........... 1,432,163 

(12/31/28) 
or 1,467,950 
(3/31/29) 

DiviIpENDs: First preferred has _ re- 
ceived $6 per annum since issuance. 
Initial dividend of 1% per cent paid on 
common of predecessor company Feb. 
15, 1925, and regularly quarterly there- 
after, making a total of 6 per cent plus 
5 per cent. in stock on Sept. 30, 1925, 
1926, 6 per cent, two dividends each of 
216 per cent in common stock Feb. 15 
and Aug. 16, 1926. In 1927, rate was 
increased to 2 per cent. quarterly and an 
extra stoek dividend of 214 per cent was 
paid Feb. 15. On the present no par 
common an initial dividend of 20 cents 
per share and 1/40 shares per share in 
stock was paid Aug. 15, 1927 and 20 cents 
per share on Nov. 15. In 1928 paid 25 
cents quarterly and 1/40 share in stock 
semi-annually on Feb. and Aug. 15. 
Present rate on common $1 per annum 
and 5 per cent in stock. 


AAA 


The West Penn Electric Co. 


(Controlled by American Water Works & 
Electric Co., Inc.) 

History: A holding company incorpo- 
rated Dec. 11, 1925, to acquire all of the 
outstanding common stock of Potomac 
Edison Co. and Keystone Power & Light 
Co., and all of the assets of the former 
West Penn Co. 

Territory: Controls through subsid- 
iaries electric light, power and railway 
companies serving 1,275 communities in 
an area of approximately 22,000 square 
miles, extending from within 25 miles of 
the City of Baltimore, Md., across Mary- 
land and northern West Virginia to east- 
ern Ohio and northward through the 
industrial section of Western Pennsyl- 
vania, with the exception of the city 
of Pittsburgh. The total population 
served is over 1,900,000, of which 252,000 
are electric customers. 

Property: Subsidiaries own and oper- 
ate 32 electric generating stations with an 
aggregate installed capacity of approx- 
imately 512,105 K.W., of which 454,620 
K.W. are generated by steam. Also owns 
and operates 626 miles of electric rail- 
ways and 1,533 miles of bus lines. 

Sratistics: In 1928 electric output 
totaled 1,764,742,160 K.W.H., compared 
with 1,727,843,621 K.W.H. in 1927. 


Consolidated Income Report 


Dec. 31—Years 1928 1927 _| 
Gross earnings....... $38,174,738 $37,135 re 
Balance for interest... 14,128,836 13,477 122 
Int. and disc. charges.. 5,516,188 6,051,528 

Times earned...... 2.56 2 23 
Balance ea Lk 6,259,171 5,111,328 

* 6 

a ssaiectyil 4 18.37 15.00 

$ earned class A.... 67.50 55.40 


*Both classes of preferred rank equally. 
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Outstanding Capitalization 
Subsid. funded debt.......... $101,957,900 


First preferred 7% cum....... 22,124,700 
Preferred 6% cum............ 12,000,000 
Class A (no par) $7 cum....... 59,258 shs. 
Vg ey EO eee 165,742 shs. 
;+Common (no par)........... 1,050,000 shs. 


+All owned by Amer. Water Wks. & Elec. Co. 

DivipENbs: Regularly paid on _ pre- 
ferred since November 1, 1912. Reeord 
on common not reported. 


AAA 


West Penn Power Co. 


(Controlled by West Penn Rys. Co., subsidi- 

ary of West Penn Elec. Co., in turn con- 

trolled by American Water Works & Elec. 
Co., Inc.) 


History: Incorporated in Pennsyl- 
vania in March, 1916, as a merger of 
53 eleetrie light and power companies. 
The company was organized to consoli- 
date under single ownership the principal 
eleetrie light and power properties within 
the State of Pennsylvania formerly owned 
by the West Penn Traction Co., now 
West Penn. Railways Co. 


TerRITORY: This company conducts 
the major part of the light, heat and 
power business of the West Penn System 
serving a territory of over 7,800 square 
miles in western Pennsylvania (including 
the Pittsburgh industrial district) and a 
population of about 765,000. 

Property: Includes 11 electric gen- 
erating stations with an installed capacity 
of 375,735 K.W., 295 sub-stations with 
transformer capacity of 432,567 K.W., 
of which 242 sub-stations with trans- 
former capacity of 320,302 K.W. are 
owned by the company and also 7 sub- 
stations with transformer capacity of 
185,000 K.W. 

Sratistics: Total output for 1928 was 
1,415,920,950 K.W.H. compared with 
1,367,000,000 in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross revenue....... $20,555,343 $19,345,336 
Balance for interest... 9,007,125 8,178,002 
Interest Charges...... 2,549,290 2,756,034 

Times earned...... 3.53 2.91 
Balance for dividends. 6,457,835 5,367,660 
$ per share ($7 & $6 

pid. comb.) ......<.. 34.52 28.69 

Outstanding Capitalization 
Ug ea eee eee” $47,000,000 
see ARC Co!) na 12,707,700 
Pid, G9 Cue. (BIOO) ooo cee sc ccseee 6,000,000 
*Com. $100 par VAIN... .. 06.60... 27,750,000 


*All owned by West Penn Railways Co. and 
West Penn Electric Co. 

DivipeNDs: Paid regularly on 7 per 
cent pfd. since February 1, 1916, and on 
6 per cent since February 1, 1926. 


AAA 


Central States Electric Corp. 


History: Ineorporated in May, 1912, 
under the laws of Virginia for the pur- 
pose of aequiring securities and properties 
of eleetrie power, electric lighting, and 
other publie utility enterprises. Princi- 
pal investment is in the common stock of 
North American Company of which it 
owns more than 810,657 shares. Other 
investments include common or preferred 
stocks of the following companies: Com- 
monwealth Edison Co., Consolidated 
Gas Co. of N. Y., American Cities Pr. & 
Lt. Corp., Eleetrie Shareholdings Corp., 
and others. 


Comparative Income Account 
Dec. 31—Years 1928 1927 


Total income........ $10,550,703 $5,031,098 
Balange for interest.. 10,091,864 4,978,142 
Interest charges...... 1,213,957 626,154 

Times earned...... 8 7.95 


.33 
Balance for dividends. 8,877,907 4,351,988 
$ earned 7% pfd. 


See 117.69 57.69 
> earned 6% Series 

.  y See 81.55 

$ earned 6% conv. 

cc aaa 72.99 water’ 
Searned com. stock 6.18 3.51 
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One of a series of Advertise- 
ments of American Water Works 
and Electric Company, Incorporated 











Tires and Tennis Balls... 


AST year a large rubber 
company used electricity supplied 
by a company of the American 
Water Works and Electric Group 
in making a million and a half 
automobile tires and almost two 
million tennis balls. 


Motoring and tennis, phases 
of American life... 


More and more we are all de- 
pendent upon the efficiency of 
electric power. Thus, many in- 
dustries and countless manufac- 
turing processes contribute to the 
earnings of the American Water 
Works and Electric Company 
and its system of public utility 
properties. 


An Industry That Never Shuts Down 


AMERICAN WATER WORKS» LECTRIC (OMPANY 


INCORPORATED 





50 Broad Street, New York 


eZnformation about this company, or 
any of its subsidiaries, will be furnish- 
ed on request. Write for Booklet K-F. 


© 1929 


























Outstanding Capitalization 
Funded _ PEPE eee $19,651,000 
54 


7% cum. pid. ($100).......... 7,543,300 

6% series cum. pfd. ($100)..... 10,241,000 

6% Le ere 10,610,400 

ee RORY) ci seese eos e ke 2,297,762 shs. 
DivipENps: Preferred dividends have 


been paid regularly since issuance. Ini- 
tial dividends of 25 cents a share paid on 
no par common April 1, 1926; regularly 
quarterly since. Stock dividends ag- 
gregating 1,010 per cent have been paid 
since 1926. 

4 AA 


Associated Gas & Electric Co. 


History: A holding company, formed 
in 1906. Company and affiliated interests 
own, control or operate utility properties 
rendering electric, gas, water and trans- 
portation service in over 1,000 communi- 
ties located in 18 states of the U. S., 
in Manila, P. I., and 3 Provinces of 

Yanada. Certain of the subsidaries in 
connection with their major operations 
carry on an incidental heating, ice and 
bus business. Principal subsidiaries in- 
clude Associated El. Co. z New York 
State Gas & El. Corp. (N. Y. group), Van 
Wert Gas Lt. Co. (Ohio), Gas Utilities, 
Ine., Penn Public Service Corp., Penna. 
El. Co., Youghiogeny Hydro-El. Co., 
(Pennsylvania), Gen. Gas & El. Corp., 
and other groups operating in Manila, 
P. I., Long Island, dN Y. Kentucky, ete. 
In Feb., 1927, transferred control of 
Staten Island Edison Co. to its subsi- 
diary, New York State Electric Corp. 

TERRITORY: Operating properties are 
located in 18 states. Total population 
served aggregates over 2,700,000 and 
electric, gas and other service is rendered 
to over 600,000 customers. 

Property: Subsidiaries own hydro., 
steam and hydro-steam electric generating 
stations with an aggregate capacity of 
over 650,000 K.W. Owns gas properties 
with a capacity of 42,000,000 cu. ft. 
per day, and 1,938 miles of mains for 
distribution. The railway properties are 
for the most part located in Manila, P. I. 


Consolidated Income Account 
Dec. 31—Years *1928 1927 





Gross earnings. ......$42,163,550 $35,296,741 
+Balance for interest. . 19,170,637 17,032,086 
Int. subsid, wee div., 
etc. . -ovee C0288 371 9,074, 702 
Timesearnei...... 1.86 1. = 
tBalance for dividends 6,495,592 6, a > — 
$ earned pfd...... 14.66 
$ earned Cl. A..... 3.64 Hy 61 
$ earned Cl. B..... 2.00 2.00 
$ earnedcom...... 0.55 0.60 
* Preliminary. +tBefore depreciation. 


t After depreciation. 


*Outstanding Capitalization 
Total funded debt (incl. sub).. .$143, ay 639 


TPfd. $3.50 cum (no par)........ 547 shs. 
Pfd. $7 cum (no par).........6. 41 "453 shs, 
Pfd. $6 4 cum. (no par)......... 185,591 shs. 
Pfd. $6 cum (NO Par)... .ccccece 111,577 shs. 
Pfd. $5 cum. (no par)........ ° 5,840 shs. 
iA. Lk hss nen hb Se Bhi ee ° 804,737 shs. 
PEs). coc kcce se ceeeen ° 300,000 shs. 
OS RS Se Nie Sean Sat 1,313,682 shs. 





* As of Dec. 31. 1928. 


tAlso received 50 
cents extra, 1925-26, 


and 3714 cents 1927. 


Divipenbs: Paid regularly on all pre- 
ferred stock since issuance. At various 
times preferred stockholders were given 
options to receive class A stock in lieu of 
eash. Dividends on class A stock inaug- 
urated May 1, 1925, by payment of 50 
eents. Aug. 1, 1925, 62% cents and quar- 
terly since. Stockholders of class A have 
option to take 1-40th share of class A in 
lieu of cash. Extra of 25 cents paid Feb., 
1928, and 40 cents Feb., 1929. On class 
B paid 50 cents cash or 1-40 share class 
A May, 1925, none since. No dividends 
paid on common stock to date. 

AAA 


New York State Electric Corp. 
(Controlled by Asso. Gas & El. Co.) 


History: A holding and operating 
company in New York in 1852 as Ithaca 
Gas Light Co., and present name adopted 
in 1928. Has at various times acquired the 
properties formerly owned by the Ithaca 
Electric Light & Power Co., Norwich 


818 


Gas & Electric Co., ete. Controls Staten 
Island Edison Corp. In 1929 merged 
Morris Light & Power Corp., Wallkill 
Val. Electric Light & Power Co., M. B. 
Light & Power Co. and Northern Adiron- 
dack Light & Power Co. and now em- 
braces in the system over 75 original units. 

StaTeN Istanp Epison Corp., incor- 
porated Feb. 14, 1923, in N. Y. and as of 
Aug. 1, 1923, acquired from Richmond Lt. 
& R. R. Co. the properties which do the 
entire electric light and power business 
in the econ of Richmond (Staten Isl- 
and), N. Y. Owns over 99 per cent of the 
outstanding stock of Richmond Lt. & R. 
R. Co., which in turn owns all stock and 
bonds of New Jersey & Staten Island 
Ferry Co. and over 51 per cent of the 
capital stock of the Southfield Beach 
R. R. Serves a population of about 
150,000, of which 36,000 are electric 
customers. 

Territory: (N. Y. State G. & E. 
Corp.) serves with electric light and 
power and/or gas over 86,000 consumers 
in central and southern parts of New York 
State, in 210 communities including 
Oneonta, Norwich, Homer, Ithaca, Cort- 
land, Sidney, Cooperstown, Monticello, 
Liberty, Stamford, ete., and surrounding 
territory. A population of approximately 
225,000 is served. 

Property: Owns and operates steam 
and hydro-electric power plants with a 
combined capacity of 16,250 K.W. and 
gas plants with an aggregate capacity of 
2,900,000 cu. ft. per day. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings. ...... aes 834 $2,806,684 
Balance for interest. 1,647,831 994,732 
Interest charges...... 706, 4 257,448 

Times earned...... 2.3. 3.86 
Balance for dividends. 941, Set 737,284 

Outstanding Capitalization 
Total funded debt.............. $4,488,000 
RACE MODE) <ivsacssecedas 4,660 shs. 
MESON (NO MAL)... <...00s 0c 41,884 shs, 





*All owned by Assoc. Gas & El. Co. 
Divipenps: Regularly paid on pre- 
ferred and common stocks. 


AAA 
General Gas & Elec. Corp. 


(Controlled by Assoc. Gas & El. Co.) 


History: A holding company formed 
in July, 1925. The more important sub- 
sidiaries controlled include Metropolitan 
Edison Co., Pennsylvania Edison Co., 
New Jersey Pr. & Lt. Co., Reading Tran- 
sit Co., Binghamton Lt., Ht. & Pr. Co., 
York Haven Water & "Pr. Co. .. Broad 
River Pr. Co., Columbia Ry., Gas & El. 
Co., Florida Pub. Ser. Co., Northern 
Pennsylvania Pr. Co., ete. (See ap- 
pended statements.) 

Territory: Subsidiary and affiliated 
companies serve a population estimated to 
exceed 1,900,000, of which 224,208 are 
customers in communities numbering 
over 800 in portions of the states of Penn- 
sylvania, New York, New Jersey, Mary- 
land, South Carolina, Florida, and North 
Carolina. 

Property: Combined physical proper- 
ties of subsidiary and affiliated companies 
include electric generating plants with an 
installed capacity of 337,398 K.W. Gas 
plants have a combined capacity of 
9,335,000 cu. ft. per day. 

Sratistics: Electric sales in 1928 were 
717,213,883 K.W.H. compared to 731,- 
347,110 K.W.H. in 1927. Gas _ sales 
totaled 802,313,000 M eu. ft. in 1928 com- 
pared to 1,028,110,000 cu. ft. in 1927. 


Consolidated Income Account 


Dec. 31 Years 1928 1927 
Gross earnings....... $23,498,285 $24,546, ioe 
Bal. for subsid. int. ... .y 649,747 10,366,75¢ 
Int. charges subsid. . . ,567,405 4106 002 

Times earned...... 3.00 2.51 
Balance for dividends. 2,422,241 1,968,324 

(Gen: G. & E. Corp.) 

$ earned pfd. Cl. A. 23.60 19.18 

$ earned pfd. Cl. B 37.82 27.36 

$ earned com. Cl. A. 3.66 2.56 

$ earned com. Cl. B. 1.96 1.54 

$ earned div. partic. 

ees cane sus sore 0.46 0.04 





Outstanding Capitalization 


ey yw Y | ere - AO pe 
Cl. A, $8 cum. (no par). 62,601 shs, 
Prd Cl. a: 87 cum. (no par). 40,000 shs. 
Pfd. Cl. $7 Pe. (no par). 43,399 shs. 
tlh Cl. A 100 DAF) ou 2.0 364,761 shs, 
Common Cl. B (no par)...... 229,008 shs. 
BPAY. DOTUAO. Clie... . ow cae 380,321 shs, 


Divipenbs: Paid regularly on all pfd. 
stocks since issuance. On class “A” and 
““B” shares regular quarterly dividends of 
37\4e are being paid with the option of 
accepting an equivalent amount of com- 
mon stock class “A,” at $25 per share. 
Dee., 1928, declared initial dividend of 
50 cents on part. ctfs. and extras of 50 
cents on “A” and ‘‘B”’ stocks. 

AAA 
Metropolitan Edison Co. 
(Controlled by General Gas & El. Corp.) 


History: An operating and holding 
company formed in July, 1922. In 1926 
absorbed by merger properties of York 
Haven Water & Pr. Co., Hanover Pr. Co., 
Gettysburg El. Co., and Cumberland V al- 
ley Lt. & Pr. Co. Controls through stock 
ownership Pennsylvania Edison Co., Han- 
over, McSherrystown St. Ry. Company, 
Maryland Pub. Ser. Co., the Saylorsburg 
Light & Power Co., and the Pen Argyle 
Gas Co. 

Territory: Electric light and power is 
supplied in Eastern Pennsylvania, which 
includes the cities of Reading, and Leb- 
anon, Pa., and neighboring territory. 
Company directly serves 176 communi- 
ties and 94 large boroughs and towns. 
Population served in Reading and Leha- 
non is estimated at 700,000, of which 
95,340 are customers. Supplies prac- 
tically all power required by Reading 
Transit Co. 

Property: Company’s main power 
plant at West Reading, Pa., and a small 
hydro-electric station near Reading pro- 
vide a total generating capacity of 
187,818 K.W. 

Sratistics: Electric sales in 1927 
amounted to 484,516,192 K.W.H., against 
344,594,752 K.W.H. in 1926. Gas sales in 
1927 totaled 379,271 cu. ft., against 
367,610 cu. ft. in 1926. Later informa- 
tion not available. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $11, 250,386 $10,600,634 
Balance for interest. . 5,006,275 4,539,862 
Interest charges. ..... 1, 451, he} 1,648,797 

Times earned...... 2.52 
Balance for dividends. 3, ane 235 2,740, 400 

$ earned pfd. ...... 6.78 14.94 


Outstanding isi tiie 
Total funded debt incl. subsid. .$27,681,000 


Pad. 7 CUM. (0 PAP). ....0.00026 10,816 shs. 
Pfd. $6 cum. (no par)...cecece 187,688 shs. 
Pfd. $5 cum. (no par)....... ee 4,907 shs. 
‘Common (0 DAL). ...sceceee 157,842 shs. 





*Practically all owned by Gen. Gas & Elec. 
orp. 


Divipenps: Paid regularly on both 
classes of preferred since issuance. 
AAA 


The Brooklyn Union Gas Co. 


History: A holding and operating com- 
pany formed in Sept., 1895, to acquire 
properties, etc., of several operating com- 
panies in Brooklyn, N. 

Turritory: Supplies gas through 700,- 
191 meters to customers throughout’ the 
greater part of the Boroughs of Brooklyn 
and Queens and adjoining territory. 

Property: Owns and operates seven 
water gas manufacturing plants with 56 
water gas sets of 144,400,000 cu. ft. daily 
capacity, and one coke oven plant of 
20,000,000 ecu. ft. daily capacity. 

Sratistivs: In 1928 gas sales were 

2,406,166,000 cu. ft., against 22,086,- 
163,000 cu. ft. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $25,017, rod $25, 778, 912 
Balance for interest. 6,097, 5,860,393 
Interest charges...... . 760, eo 1,762,238 

Times earned...... 3.46 3.33 
Balance for dividends. +1 3, want? ‘ 4 

$ earned com....... 8.0 


Outstentins Capitalization 
Capital funded debt. . $32,821,700 
Total stock (no par).......... 511,146 slis 
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Associated Gas and Electric System 

















104,000 Shareholders 


OW there are 104,000 Associated shareholders—located in every state 
of the Union, 9 Canadian Provinces and 23 other leading foreign coun- 
tries. In 34 states there are 100 or more each, and in 11 states 1,000 or more. 





This constitutes one of the most widespread geographical distributions of 
security holders of any utility company. 


42% of the Investors are Women 


Of the 101,516 stockholders in the United States and its possessions, ap- 
proximately 42% are women. California, Delaware, South Carolina and the 
District of Columbia present instances in which the number of women stock- 
holders exceed men. 3 


This wide distribution of stockholders is evidence of the standing of Asso- 
ciated Securities as an investment. It creates a ready market and adds ma- 
terially to their stability. 


Write for 16-page booklet “F. W.” on Class A Stock 


61 Broadway New York City 


























DivipeNpDs: Paid regularly 1896 to 
1919, with the exception of 1907; none 
thereafter to 1922, when resumed at rate 
of 8 per cent, continued since to date. 
On Feb. 25, 1924, the authorized capital 
stock was changed from 300,000 shares of 
par value $100 to 600,000 shares without 
par value, and to 1 000, 000 shares of no 
par value on Nov. 30, 1925. <A special 
payment of $7 a share was made Jan. 11, 
1926, for reimbursement of dividends 
suspended during 1920 and 1922. 


AAA 


Buffalo, Niagara & Eastern 
Power Corp. 


History: A holding company formed 
May 14, 1925, to acquire through stock 
control the properties of Buffalo General 
El. Co., Niagara Falls Power Co., Niagara, 
Loekport & Ontario Pr. Co. and the 
Tonawanda Pr. Co. In March, 1927, 
aequired control of Western N. Y. 
Utilities Co., Inc., which was consoli- 
dated with Niagara, Lockport & On- 
tario Power Co., and in Dee. 1928, ac- 

uired control of Lockport & Newfane 
ower & Water Supply Co. 

TERRITORY: Subsidiaries serve 18 
counties in western and central New York 
State. Within this region over 2,500,000 
people are served in 500 communities 
with light and power and of this number 
500,000 are direct or indirect customers. 
Included in the territory directly served 
are the cities of Buffalo, Niagara Falls, 
Lackawanna, Jamestown, Batavia, the 
Tonawandas and Olean, N. Y., while the 
cities of Rochester, Syracuse, Lockport, 
and Dunkirk, N. Y., are supplied in 
whole or in part with electric energy. 

Property: The combined physical 
properties include electric generating 
stations with a total installed capacity of 
1,083,000 H.P., of which 742,400 H.P. 
is hydro, and 340,600 H.P. is steam. 

Statistics: Total electric output in 
1928 was 4,832,459,513 K.W.H. against 
4,633,953,322 K.W.H. in 1927. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross earnings . . .$33,960,529 $31,436,070 
Balance for interest... 15,914,982 14,680,911 


Interest charges...... 4,677,733 4,942,015 
Times earned...... 3.40 2.98 
Bal. for dividends.... . 11,233,948 7,748,916 
*$ earned pfd...... 4.65 3.88 
*$ earned com...... 2.47 2.35 





*Issuance of additional stock in 1928 reduced 
per share earnings for that year. 


Outstanding Capitalization 
Total funded debt (inel. sub.) . . . $82,446,159 


Ist $5 preferred (no par) ....... 350,000 shs. 
Pfd. $1.60 cum. ($25 par)....... 51,135,000 
Class ‘‘ A’’ stock (no par)....... 501,493 shs. 


Common (0 DAT)... .. s.r 1,972,483 shs. 


DivipENpbs: Regular payments made 
on both classes of preferred since issuance. 
Common rate, $1.20 per annum since 
Jan. 3, 1928; previous payments at in- 
creasing rates since 1925. Initial divi- 
dend of 30 cents paid on class A Apr. 
1, 1928; $1.20 annual rate maintained 
to date. 

AAA 


The Niagara Falls Power Co. 


(Controlled by Buffalo, Niagara & Eastern 
Power Corp.) 


History: A holding and operating com- 
pany formed in Oct., 1918. Controls 
through stock ownership Niagara Junc- 
tion Ry. Co., Canadian Niagara Pr. Co., 
Ltd., and Niagara Gorge R. R. Co. 

Territory: Serves part of Canada 

along the Niagara River and elsewhere 
throughout western and central New 
York, including the cities of Buffalo and 
Niagara Falls. 
._ Property: Owns generating and dis- 
tributing plants with a combined installa- 
tion of 680,000 H.P. in the City of Niagara 
Falls, New York, and its subsidiary owns 
a plant on the Canadian side. Through 
subsidiary owns scenic railway along 
gorge of Niagara River from Falls to 
Lewiston, N. Y. 


820 


Consolidated Income Report 


Dec. 31—Years 1928 1927 
Gross earnings....... $12,417,611 $12,423,275 
Balance for interest... 6,220,934 5,759,142 
Interest charges...... 2,009,474 2,150,274 

Times earned...... 3.09 


2.7 
Balance for dividends 3,527,286 3,695,148 


Outstanding Capitalization 


Tota] funded debt (incl. sub.) . . $36,877,660 
*Common (no par) 738,443 shs. 


*Of which 99 per cent is owned by Buffalo, 
Niagara & Eastern Pr. Co. 


DIVIDENDS: 





Dividends not reported. 
AAA 


International Paper & PowerCo. 


History: A Massachusetts unincor- 
porated association, successor by _reor- 
ganization in Nov., 1928, to the Inter- 
national Paper C ompany. In addition to 
being the largest paper producer in the 
world, the company’s recently organized 
subsidiary, the International Hydro- 
Electric System, is a public utility ‘hold- 
ing company of major importance. 

TERRITORY: Subsidiaries of  Inter- 
national Hydro-Electrie Systems control 
public utility properties serving a large 
part of New England, and while the 
Canadian properties have been only 
partly exploited, large power resources 
are at their command. 

PROPERTIES: International Hydro- 
Electric System, all of the class B and 
common stocks of which are owned by 
International Paper & Power, owns 
directly over 82 per cent of the outstand- 
ing common stock of New England Power 
Association and the entire common and 
second preferred stocks of Canadian 
Hydro-Electriec Corporation, Ltd. The 
latter controls valuable hydro-electric 
developments in Quebec and New Bruns- 
wick with distributing systems serving a 
population of about 220,000. New Eng- 
land Power Association supplies a popula- 
tion of about 2,500,000 with electric 
power and light service. Among the more 
important communities in this network 
are Providence and Bristol, R. I., Lowell, 
Lawrence, Andover, and Quincy, Mass., 
Lebanon and Hanover, N. H., and Bel- 
lows Falls and White River Junction, 
Vt. 

Statistics: The total output of the 
operating properties in 1928 was 2,733,- 
451,000 K.W.H. It is estimated that 
output will reach 3,650,000,000 K,.W.H. 
in 1929. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Fixed Charges, times 
ee 1.64 2.18 
Net inooms......<.«. $4,351, 767 $5,736, pre 
Earned $7 preferred. . 4.5 


5) 
(d)119. 89 


Earned $6 preferred. . . tgs 100. 90 
Earned com. (d) 2.31 2.03 
(d) Deficit..... ° 
Outstanding Capitalization 
PUR UIC Sci oc ckawawen cae $162,156,100 
Pia. 7% (oar Sid) .....6cacee 88,760,800 
Pid.6% (par $100)... ...cceee 1,647,200 
Common, class A (no par)..... 923,648 shs. 
Common, class B (no par)..... 923,648 shs, 
Common, class C (no par)... 2,423,648 shs, 


Divipenps: Initial dividends of $1.75 
and $1.50 on the $7 and $6 preferred 
stocks respectively, were paid Jan. 15, 
1929, and an initial quarterly dividend of 
60 cents on the class A stock Feb. 15, 
1929. 

AAA 


American Superpower Corp. 


History: An _ investment holding 
company incorporated in Del. in Oct., 
1923, with broad powers to acquire and 
hold securities of electric light and power 
companies, to operate, construct or lease 
power stations and transmission lines, 
and to act as fiscal agent for electric light 
and power companies. 

TrrRIToRY: Companies in which this 
corporation has an _ interest operate 
throughout the entire United States as 
well as in many foreign countries. 


Property: Includes holdings not in 
excess of 15 per cent. of the common 
stock of any one company in many of the 
leading utility corporations, such as Elec- 
tric Power & Light, United Gas Improve- 
ment, American & Foreign Power, Colum- 
bia Gas & Electric, Public Service C orp. 
of N. J., Commonwealth Power, Consoli- 
dated Gas, Elec. Lt. & Pr. of Balt., Electric 
Bond & Share, American Gas & Elec. 
Southeastern Pr. & Lt., United Lt. & Pr. 
and United Corp. 


Comparative Income Account 
Dec. 31—Years 1928 1927 
Dividends & int. rec’d. $4,056,623 $2,876,133 
Prof. on sale of secur. 


3 ee 3,109,124 952,355 
Net imncoome.........> 6,666,641 3,680,852 
*$ earned Ist. pfd.. 16.67 23.C0 
*$ earned preference 18.74 
*$ earned com. 
RENEE sgn terk v0" 2.32 - 2.21 





*Based on amount of stock outstanding at the 
end of each year. 


Outstanding Capitalization 
First pfd. $6 cum. (no par)....... . .4060,000 shs. 


Preference $6 cum. (no par)........ 267,164 shs. 
oe ee a 2 ae 829,389 shs, 
EE OS | AD NED 6. ok 66g ba, a/aeerard 814,188 shs. 

DivipEeNDs: First preferred dividends 


have been paid regularly since July 1, 
1925. An initial quarterly dividend of 
$1.50 was paid on preference July 2, 
1928; continued to date. Payments on 
the two classes of common have been at 
varying rates since 1924; last payment 
was 30 cents in cash and 1/5 share $6 
preferred stock on May 1, 1928. Extra 
dividends of 1/25 share ‘of class “A” 
paid April, 1928. 


AAA 
Allied Power & Light Corp. 


History: Incorporated in 1928 and 
acquired business of Hodenpyl, Hardy 
& Co., Inc., entire capital stock of Stevens 
& Wood, Inc., and substantial stock in- 
terests in Commonwealth Power Corp., 
Penn-Ohio Edison Co., Northern Ohio 
Power Co., and other power and light 
systems. Either directly or through 
subsidiaries, supplies engineering, super- 
visory and financial assistance to a num- 
ber of important power and light com- 
panies. 


Consolidated Income Statement 
(For period May 5, 1928, to Feb. 28, 1929) 


RE INN ih eh ge wigiave. ais 4 $3.7! 56,183 
Balance for dividends .............. 2, 712,252 
$ earned $5 lst. pfd.............- 18.08 
$ earned $3 preference.......... 21.33 
$ earned common................ 1.40 


Outstanding Capitalization 


NNINNNENI 3d ka. 5 5 ea. b5 Swim 4.9076 (None) 
First pfd. $5 cum. (no par)........ 150,060 shs. 
Preference $3 cum. (no par)....... 100,000 shs. 
RROD AQUED MOD os 4 oa. 5 a wie eas « 1,350,000 shs. 
DivipENbDs: Quarterly dividends paid 


regularly on preferred stocks since issu- 
ance. None as yet on common. 


AAA 


American Electric Power Corp. 


(Subsidiary Companies under supervision 
of Allied Power & Light Corp.) 

History: A holding company orga- 
nized in Aug., 1927, under the laws of 
Delaware; controls through stock owner- 
ship operating subsidiaries, the most im- 
pertant of which are: Iowa Public Service 
Co., Sioux City Gas & Elec. Co., South- 
eastern Ice Utilities Corp., Pennsylvania 
Gas & Elec. Co. and North Penn Gas 


- Co. 


Territory: A diversified public utility 
service is supplied in more than 281 com- 
munities having an aggregate population 
estimated to exceed 1,200,000 in such 
states as Pennsylvania, New York, North 
and South Carolina, Virginia, Iowa, 
Maryland and Ohio. 

Property: Subsidiaries own and op- 
erate electric generating plants with a 
total capacity of 92,900 K.W.; gas plants 
with a daily generating capacity of 32.- 
800,000 cubic feet; ice properties have ait 
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5 N three years out of the six during which the Charles A. 
Coffin Awards have been in effect, companies whose opera- 
tions are under the supervision of this Corporation have 
won the Charles A. Coffin gold medal for distinguished 
contribution to the electric light and power, or trans- 
portation industries. These winning companies are: 


Consumers Power Company 
Penn-Ohio System 
Grand Rapids Railroad Company 


The Anthony N. Brady Memorial Medal which is offered 
annually for best accomplishment in accident prevention 
and health promotion by anelectric railway organization in 
the United States, was recently awarded to the Penn-Ohio 
System. 


In addition to these awards, both Consumers Power Com- 
pany and the Penn-Ohio System have been prize winners 
in the annual contest sponsored by Forbes Magazine be- 
ginning inerg24 for the most constructive public relations 
campaign conducted in the local territory. 


These winning companies, together with others super- 
vised by the Allied Power & Light Corporation render 
electric power and light, gas, water, ice and/or transpor- 
tation services in 1,054 communities in 14 states with a 
population estimated at 4,360,000 including 1,014,852 
electric and gas customers. The combined gross earnings of 
these companies in 1928 were more than $105,000,000. 


ee 


ALLIED 


POWER & LIGHT CORPORATION 












aggregate daily capacity of 2,180 tons, 
and the transportation systems annually 
carry more than 26,500,000 passengers. 


Consolidated Income Account 


Dec. 31, 1928 
ih TOR. |...) skin ews wee $13,670,786 
*Balance for fixed charges......... 4,416,244 
oe eee ee 3,930,873 


ee een ae 1.12 


Balance for dividends............. 485,371 
J Bere errr ae 13.06 
$ earned second pfd. ........... 23.70 





*After depreciation. 


Outstanding Capitalization 
Total funded debt............ $46,403,384 


Preferred, $7 Series (no par)... 2,151 shs. 
Preferred, $6 Series (no par)... 35,000 shs. 
Second preferred (no par)...... 13,700 shs. 
Dommon (RO PAL)... ..2sccesess 200,000 shs. 


DivipENps: Initial quarterly dividend 
on $6 preferred, June 1, 1928; regularly 
thereafter. Initial quarterly dividend on 
$7 preferred June 15, 1928, and regularly 
thereafter. On second preferred, divi- 
dends not payable until Sept. 1, 1930. 


AAA 


Chicago, North Shore and 
Miiwaukee Railroad 


History: A holding and operating 
company formed in July 1923, as reorgani- 
zation of predecessor company which was 
formed in June, 1916. Owns entire capi- 
tal stock of Chicago & Milwaukee El. Ry. 
Co. of Wisc., which is security for com- 
pany’s first mortgage bonds. 

TeRRITORY: Serves with electric rail- 
way service communities on Lake Michi- 
gan from Chicago, IIl., to Milwaukee, 
Wise. Under a long-term lease, trains are 
run through the Leop District and out on 
the south side of Chicago over the tracks 
of the Chicago Rapid Transit Co. 

Property: Owns and operates 138.12 
miles of double track, high speed electric 
railroad between Chicago, IIl., and Mil- 
waukee, Wisc., over private right of way. 





Equipment consists of 214 passenger cars, 
56 merchandise dispatch cars, 226 freight 
ears, and 7 electric locomotives. 

Statistics: Total passengers carried in 
1928 was 16,547,366. Freight business 
totaled 1,262,779 tons in 1928, against 
843,000 tons in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings......... $7,967,186 $7,829,592 
Balance for interest..... 2,129,235 1,794,405 
Interest charges........ 1,347,514 1,298,360 

Timesvearned........ 1.80 1.38 
Balance for dividends... 781,721 496,044 

$ earned pr. lien pfd... 11.17 7.09 

$ earned 6% pfd...... 3.91 12 

eS Nil Nil 

Outstanding Capitalization 
Totel funded Goebt. . .....2.scccess $21,057,150 
Prior lien pfd. 7% cum. ............ 7,000,CCO 
Preferred 6% non-cum............. 


PIN Ca cis ek oon s eens soe es 5,000,000 


Divipenpbs: Initial quarterly dividend 
on prior lien stock paid Jan. 2, 1924, regu- 
lar dividends since, on non-cumulative 
preferred, paid Oct. 25, 1923, and regular 
quarterly dividends paid thereafter. None 
on common. 

AAA 


Cities Service Company 


History: A holding company formed 
Sept. 2, 1910, controlling subsidiaries 
which may be grouped into two classes as 
follows: (1) a large number of public 
utility companies operating in various 
parts of the United States and Canada. 
Practically all of the electric and manu- 
factured gas companies being subsidiaries 
of Cities Service Pr. & Lt. Co. (see state- 
ment below). Also controls Consoli- 
dated Cities Lt., Pr. & Traction Co. 
(2) Important oil-producing, transporting, 
refining and distributing subsidiaries of 
which a great majority are controlled 
through the Empire Gas & Fuel Co. In, 
this analysis the company is considered 
particularly from the public utility aspect. 





TERRITORY: Public utility subsidiaries 
serve over 900 communities in 20 states 
in the United States (and the Dominion 
of Canada) including Ohio, Connecticy; 
Colorado, Missouri, Kansas, Tennessec. 
Oklahoma, Washington, North Carolina, 
Wyoming, etc. Important cities served in. 
clude Toledo, Ohio; Denver, Colo.; Kan- 
sas City, Kan.; St. Joseph and Joplin, 
Mo., ete. Total population estimated 
at 4,000,000, of which 401,069 are electric 
customers, and 445,583 manufactured or 
natural gas customers. 

Property: Utility subsidiaries own 
and operate electric stations with an 
installed capacity of 534,880 K.W., and 
natural gas properties with 1,698 wells. 
_ Statistics: Electric output of system 
in 1928, was 1,421,670,000 K.W.H, 
against 1,307,719,500 K.W.H. in 1927. 
Manufactured and natural gas sales in 
1928 amounted to 93,622,345 M eu. ft. 
as compared with 71,048,648 M eu. ft. 
in 1927. 


Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross earnings....... $34,744,597 $33,061,062 
Balance for interest... 33,584,465 31,952,951 
*Interest charges..... 3,934,505 2,540,119 

Times earned. ..... 8.53 14.50 
*Bal. for dividends.... 29,649,959 29,412,832 

Times earned, pfd. 

AS 4.38 4.32 

t $earnedcom..... 4.79 5.46 





*Before depreciation and depletion. 
{Based on outstanding at end of each year. 


* Outstanding Capitalization 
tTotal funded debt.............. $315,228,941 


Subsidiary StOCks........sce- 122,983,624 
Preferred $6 cum. (no par)..... 1,034,951 shs. 


Preference ‘‘B’’ 60c cum. (no 
SD Scaws st eisine * 46 ose siete 296,660 shs. 
Preference ‘‘BB’’ $6 cum. (no 
SRA en ene 63,053 shs. 
Common (par $20)........... 5,061,636 shs. 





tIncluding subsidiaries. * As of Dec. 31, 1928. 
DivipENps: Cash dividends on com- 
mon stock began with the date of or- 

























Territory Served: Chicago to 
Milwaukee, including industrial 
cities of North Chicago, Wauke- 
gan, Kenosha and Racine, and the 
heavily-populated North Shore 
suburban region. 

Mileage: 115 miles of double 
track. 

Population of Territory: 
Nearly four million. 

Limited Service: A fast train 
hourly, each way, via the North 
Shore Line high-speed Skokie Val- 
ley Route, between downtown 
Chicago and downtown Milwau- 
kee, stopping at North Chicago, 
Waukegan, Kenosha and Racine. 
Parlor-observation cars; dining 
cars at meal times. 

Suburban Service: Fast trains 
every fifteen minutes, in each 
direction, between the Chicago 
Loop and North Shore suburbs as 
far distant as 35 miles. 
Waukegan Service: Three 
limited trains every hour in each 
direction between Waukegan and 
Chicago. 














Libertyville and Mundelein 
Service: Fast, frequent trains 
serving the Lake County country- 
side, including Libertyville and 
Mundelein, via the Scenic Skokie 
Valley Route. 


Interline Tickets: Arrange- 
ments made with steam roads in 
1927 enabling North Shore Line 
ticket offices to sell through tick- 
ets to points anywhere in the 
United States,Canada and Mexico. 


Motor Coach Operation: 12 
connecting routes, operating on 
regular schedule between rail sta- 
tions and points as far as 40 miles 
distant. 


Freight and Merchandise 


Service: The freight business of 
the Company in 1928 showed an 


increase of 50 per cent over that . 


of 1927 and is steadily growing. 


Freight Rates: Arrangements 
made with steam roads in 1927 
whereby carload freight can be 
moved to or from any stations on 
the line to any point in the United 


Chicago North Shore & 
Milwaukee Railroad Co. 


The Road of Service 
General Offices: 72 W. Adams Street, Chicago, IIl. 


The securities of this company are listed on the Chicago Stock Exchange 


EE ea ee RE 
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ganization, Sept. 2, 1910, and paid 
LINE RE 


States, Canada and Mexico at the 
same rates as apply on steam 
roads. 


L.c. L. Freight Service: Door- 
to-door pick-up service, inaugu- 
rated in 1927, for shipments be- 
tween Chicago and Milwaukee. 
Goods are loaded in special steel 
trailers at the shipper’s ware- 
house, then hauled by tractor to 
freight station, placed on specially- 
designed freight cars, met by trac- 
tors at end of rail journey and 
hauled direct to consignee with- 
out being touched by hand while 
in transit. 





Trains operate into the Chicago 
Loop over the tracks of the Chi- 
cago Rapid Transit Company (The 
Elevated Lines), bringing travel- 
ers to the doors of the leading 
hotels, retail stores, theaters and 
banks. Convenient stops are made 
on the North Side and South Side 
as well as in the Loop and con- 
nections are made with steam rail- 
road stations. 
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Cities Service Reports 
the best year in its history 


Security-owners now total 450,000 


The Annual Report of Cities Service feet of natural and manufactured gas and 
Company, just issued, shows 1928 to have 1,421,000,000 kilowatt hours of electrical 
been the most successful year in the Com- __ energy. 
pany’s history. Large increases were made Last year more than 100,000 investors 
in assets, gross and net earnings, and were added to the security-holders 
the number of the organization’s of the Cities Service organization. 
security-holders, who now aggre- Its list of security-holders is now 
gate more than 450,000. Excess of the second largest in the world. 
current assets over current liabili- You participate in the success 
ties increased 26.75%, from $52,- of the Cities Service organization 
932,000 to $67,094,000. when you invest in its securities. 


Consolidated net earnings of the As a Cities Service security-owner 
Company and its subsidiaries ex- you have the satisfaction of know- 
ceeded $64,000,000, equal to 9.34% ing that you have invested your 
on the total capitalization and money in an organization which 
funded debt. Total consolidated has grown steadily through its 18 
assets of this nation-wide public S Si] years of existence — from a small 
service organization increased dur- @ 2! beginning in 1910 to its present 
ing the year from over $809,000,- The number of owners of _COMmanding place among the ten 
000 to more than $913,000,000. securities of Cities Service largest industrial enterprises in 


organization has grown America. 

The Annual Report shows that from 390,000 in ms 

. a . ) , an increase 20 
in 1928 Cities Service petroleum “52 in ax a 
subsidiaries produced about 20,- 


000,000 barrels of oil, a daily average of HENRY L. DOHERTY & CO.., 60 Wall St., New York 
over 54,000 barrels. Gasolene, oil, and report of Cities Sewice Comaany and fall baformation beat 
other petroleum products were marketed _ ‘ts investment securities. 

through its own distributing system in Name 
4,000 communities. Public utility sub- glitte, Addese 


sidiaries sold over 93,600,000,000 cubic s Qe sescensecneeensenssooceeneseeteee sessoceeeecsccensecenneecenettesseeeeecceees tees (284 
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monthly up to and including July 1, 1914, 
at the following annual rates: 1910, 3 
per cent; 1911, 3 per cent; 1912, 4 per 
cent; 1913, 5 per cent; 1914, 6 per cent 
(first six months). Dividends suspended 
until Jan. 1, 1916. At this time company 
issued to stockholders warrants for Con- 
vertible 5 per cent Gold Debenture 
Bonds, Series A, in the principal amount 
of 9 per cent of their holdings. On July 
1, 1916, a dividend of 3 per cent in similar 
warrants was paid. From Aug. 1, 1916, 
up to and including June 1, 1921, divi- 
dends paid in cash at the rate of 6 per 
cent perannum. Beginning July 1, 1921, 
and up to and including Feb. 1, 1925, 
dividends were paid in cash scrip at the 
rate of 6 per cent per annum. On March 
1, 1925, eash dividends were resumed, 
eash scrip having been redeemed March 
1, 1925, at the rate of 6 per cent per an- 
num and have been paid regularly in 
cash to date. 

On Sept. 1, 1916, a divided of 2 per 
cent in common stock was paid and on 
Dee. 1, 1916, a dividend of 4 per cent in 
common stock was paid. During 1917, 
company paid a dividend in common 
stock of 6 per cent; in 1918, 9 per cent in 
common stock and 1919, 12 per cent in 
common stock. On Feb. 1, 1920, a 
dividend of 14% per cent in common 
stock was paid, placing the stock divi- 
dend at an annual rate of 15 per cent, 
which was continued until Feb. 1, 1925. 
From July 1, 1921, up to and including 
Feb. 1, 1925, the stock dividend was paid 
in stock scrip. 

Monthly stock dividends were resumed 
on March 1, 1925, stock scrip having been 
redeemed on Feb. 1, at the annual rate of 
6 per cent and have been regularly paid 
to date. 

Common stockholders of Cities Service 
Co. of record March 28, 1928, werefoffered 
‘the right to subscribe to Cities Service 
Co. common stock at $45 per share in the 
proportion of one share for each ten 
shares held. 

Common stockholders of Cities Service 
Co. of record Jan. 8, 1929, were offered 
the right to subscribe to Cities Service 
Co. common stock at $65 per share in the 
proportion of one share for each ten 
shares held. 
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Cities Service Pr. & Lt. Co. 
(Subsidiary of Cities Service Co.) 
History: A holding company formed in 

Nov., 1924, and acquired from Cities 
Service Co. its entire or substantial hold- 
ings of common stocks of electric power 
and light, manufactured gas and street 
railway companies. Important among 
these subsidiaries are Durham Public 
Service Co., Empire District El. Co., 
Knoxville Gas Co., Ohio Publie Service 
Co., Public Service Co. of Colorado, 
Pueblo Gas & Fuel Co., St. Joseph Ry., 
Lt., Ht. & Pr. Co., Spokane Gas & Fuel 
Co., Toledo Trac., Lt. & Pr. Co., ete. 
Through Toledo Trac., Lt. & Pr. Co. 
controls Toledo Edison Co., Citizens Lt. 
& Pr. Co., ete. 

TrERRITORY: Subsidiaries serve 600 com- 
munities in 17 states with a population of 
2,100,0U0, of which 400,966 are electric 
customers and 122,800 natural and manu- 
factured gas customers. 

Prorerty: Subsidiaries own electric 
generating plants with over 534,000 
K.W., installed generating capacity. 

Statistics: Electrie sales in 1928, were 
1,421,670,000 K.W.H. against 1,320,- 
243,000 K.W.H. in 1927. 


; Consolidated Income Account 
June 30—Years 1928 


1927 
Gross earnings....... $49,054,752 $52,646,600 
*Bal. for int. & taxes.. 21,120,872 20,500,725 
Interest charges (incl. 
La 10,333.032 


10, 699, 813 
2.06 

6,061, 753 
35,63 


Times earned ..... 
Balance for dividends. 
$ earned pfd....... 


* Before replacements. 


824 


1.99 
5,242,576 
30.84 


*Outstanding Capitalization 


Total funded debt (incl. sub) . coma’ ae 527 

Preferred 7% Cum. .......e0. 000 shs. 
Preferred 6% cum.......ee0. y oon. 00 shs. 
FRPOEI <5 vo t486cee eeu ene 65,000,000 shs. 





*As of June 30, 1928. +tOf which Cities Ser- 
vice Co. owns 92% per cent. 


Divivenps: Paid regularly monthly on 
preferred since issuance. 
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The Ohio Public Service Co. 
(Subsidiary of Cities Ser. Pr. & Lt. Co.) 


History: An_ operating company 
formed in Oct., 1921, to combine and 
= the lines of the properties in 

io 

Territory: Supplies electric light and 
power to about 175 communities in a 
territory extending from Warren, Ohio, 
through Alliance, Massillon and Ashland 
to Lorain and Elyria, Sandusky and Port 
Clinton. Total population estimated at 
about 450,000, of which 78,364 are electric 
customers. 

Property: Owns and operates 6 steam 
electric generating stations with a com- 
bined installed generating capacity of 
131,700 K.W.; and 70.44 miles of street 
railway tracks with 29 passenger cars and 
13 other cars. 

Statistics: Electric sales in 1928 were 
499,958,279 K.W.H., against 437,796,349 
K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ...... $10,598,702 $11,226,246 
Balance for interest... 4,867,048 3,251,312 
Interest charges...... 1,627, on 1,618,350 

Times earned...... 2.99 2.02 
Balance for dividends. 3,240,014 1,569,147 

$ earned pfd........ 23.88 11.96 


Outstanding Capitalization 
Total funded debt............. $25,242,000 


PRORSTOR 7 CUM. oo. cccccncs 7,086,800 
Preferred 6% CUM ......cccccce 5,791,400 
EPePOETOd BF CUM oon nccccccess 687,500 
MET. ites enboheee ona wee 61,390 shs. 


*Of which Cities Service Pr. & Lt. Co. owns 
99.97 per cent. 

Divipenps: Regularly paid on all 
classes of preferred stock. 
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The Toledo Edison Co. 


(Subsidiary of Toledo Trac., Lt. & 
Pr. Co.) 


History: A public utility operating 
company formed in July, 1901; name 
changed to above in Sept., 1924. 

TrERRITORY: Does entire electric light 
and power business in Toledo, Ohio, and 
certain suburbs, supplying 94,000 custom- 
ers with electrical energy in an area bear- 
ing a population of about 400,000. In 
addition does a hot water heating busi- 
ness in Toledo, and the manufactured gas 
business in Defiance. 

Property: Owns electric generating 
stations with combined generating ca- 
pacity of 132,130 K.W. 

Statistics: In 1928 electric sales were 
388,128,361 K.W.H., against 316,515,978 
K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... ee 625, os $10, pif 686 
Balance for interest. 4,864,876 209,646 
*Interest charges..... 1,263, Pas i '379 081 

Times earned. 3.8 3.06 
{Balance for dividends 3,001, é07 1, 502, ry 

$ earned pfd........ 28. 80 5.62 





*Before depreciation. 
yAfter depreciation. 


Outstanding Capitalization 
ee ee $ HE yd 


Preferred series A, 7% cum......... 5,206, 

POET Fo WEED «06 v5 0'0.s 0 00:0 20:08 5,215,700 
es ee RA. a 533,000 
Ps a etc de SARK KA DHSS ESROS 13,875,000 





*Of which Toledo Trac., Lt. & Pr. Co. owns 
98.018 per cent. 


Divipenps: Regularly paid on all 
classes of preferred since issuance. Present 
rate on common, 8 per cent per annum, 


Commonwealth Edison Company 


History: An operating company 
formed in Sept., 1907. During 1925 
entered into an interchange of ene rgy 
contract with neighboring companies jn 
the Chicago District. 

TERRITORY: Does practically the entire 
electric light and_power business of the 
city of Chicago, Ill., which has a popula- 
tion of over 3,100, 000, of which 930,400 
are customers. 

Property: Has five generating stations 
and 101 commercial substations, with 
combined capacity of 1,155,000 K.W 
The present rating of Crawford Avenue 
generating station, the newest and largest 
in the system, is 424 000 K.W. 

Sratistics: in 1928 electric output 
totaled 3,851,106,000 K.W.H., against 
3,037,876, 000 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... ey 042,776 $71,628,560 
Balance for interest... 21,369,389 19,739,699 
Interest charges...... 5,894,280 5,755,530 

Times earned...... 3.63 3.43 
Balance for div’ds..... 15,475,109 13,984,169 

$earnedcom....... 12.33 12.59 

Outstanding Capitalization 
Total funded debt............... $119,774 ,000 
Re ae 125,516,800 


DivipENpbs: Paid without interruption 
since 1907; at rate of 8 per cent annually 
since 1913. 
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Chicago Rapid Transit Co. 


‘(Controlled by Commonwealth Edison Co.) 


History: An_ operating company 
formed in Jan., 1924, by consolidation of 
the Metropolitan West Side Elevated Ry. 
Co., Northwestern Elevated R.R. Co. 
and South Side Elevated R.R. Co. in 
Jan., 1924, acquired properties of Chie 
eago and Oak Park Elevated R.R. Co. 
through purchase at foreclosure sale. 

TrERRITORY: Provides rapid transit 
facilities for the City of Chicago and the 
suburbs of Evanston, Wilmette, Niles 
Center, Oak Park, Cicero, River Forest, 
Forest Park, Berwyn, Maywood, Bell- 
wood and Westchester. Population es- 
timated at 3,535,250. 

Property: Operates 229.53 miles of 
single track equivalent of which 170.54 
miles are owned and 58.99 miles are 
leased. Equipment includes 1,201 motor 
passenger cars, 304 control coaches, 324 
coaches, 44 work ears, and 2 electric 
locomotives. 

Sratistics: In 1928 all lines carried 
207,864,238 passengers, compared with 
226,212,172 passengers in 1927. 


Comparative — Account 


Dec. 31—Years 1927 
Gross Earnings....... $20: 364. 251 $20, 344,7 752 
Net earnings applic- 

able to interest 

charges and re- 

ae 3,482,728 3,635,847 
*Interest charges. . 2,517,871 2,497,209 

Times earned...... 1.38 1.46 
Balance for dividends. 642,314 816,096 

$ earned prior pfd.. . 9.88 12.56 





*Does not include interest accrued during the 
year on Adjustment Debenture Bonds. 


Outstanding Capitalization 
Titel FamAod GSE «5 6 osc edssicsc ss $47,706,200 


Prior pfd. series A 7.8%......ceee0. 5,000,000 
Prior pfd. series B 7.2%. ....ssccee 1,500,000 
ENR Sonn 0 ssid o:6 40 se Oe was 20,329,500 
yAdj. debenture bonds 6% (4% 

DR ovnkcsGulsh auth yb esennin eas 18,563,000 





*Held under voting trust, which expires 


July 1, 1939. Majority of V.T.C. owned by 
Commonwealth Edison Co. tInterest not ex- 
ceeding 6% but cumulative at 4% from July 1, 


1924, payable only if declared’ ‘py Board of 
Directors. 


Divivenps: Initial dividend of 65 
cents per share paid on 7.8 per cent 
prior preferred, series A, on July 1, 192 4, 
which monthly rate has been paid since. 
Initial dividend of 60 cents paid on /. 7.2 
per cent prior preferred, series B, paid 
Feb. 1, 1927, and monthly since to date. 
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COMMONWEALTH 


Total electrical output for Chicago 
customers was 3,851,106,000 
KWH < during 1928—an increase 
of 315,373,000 KWH over 1927. 


ame & 


The increase alone was as much as 
the Company’s entire annual out- 
put 21 years ago. 


EDISON COMPANY 


The sale of electricity per capita 
for 1928 was 1,100 KWH —an 
increase of 7.8% over 1927. On 
December 31, 1928, there were 
930,400 customers. 
ama me 

Capital stock of the Company is 
listed on The Chicago Stock 
Exchange. 


Crawford Avenue Generating Station of Commonwealth Edison 
Company (illustrated here) is not only the largest in the Com- 
pany’s system, but one of the largest generating stations in the 
world. This station’s rated capacity is now 424,000 kilowatts. 
It produced more than 40% of all energy generated by the Com- 
pany during 1928, and was an important factor in effecting a 
further reduction in the average number of pounds of coal con- 
sumed per kilowatt-hour generated. 
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Commonwealth Power Corp. 


(Sub. Cos. under supervision of Allied 
Power & Light Corp.) 


History: A holding company formed 
in May, 1922, whose security holdings 
include a majority of the voting stock of 
the following public utility companies: 
Consumers Pr. Co., Central Illinois Lt. 
Co., Illinois Pr. Co., Illinois El, Pr. Co., 
Southern Indiana Gas & El. Co., Ohio Ed- 
ison Co., Tennessee El. Pr. Co., and Utili- 
ties Coal Corp. (see appended state- 
ments). 

TERRITORY: Subsidiaries serve over 621 
cities and towns of over 2,360,000 com- 
bined population in the states ‘of Michi- 
gan, Ohio, Indiana, Tennessee, Georgia 
and Illinois, of which 495,395 are electric 
customers and 205,377 gas customers. 

Property: Subsidiaries’ electric gl 
erties include 68 power plants with in- 
stalled generating capacity of 899,960 
H.P. Gas properties include 13 manu- 
facturing plants with daily capacity of 
46,125,000 cu. ft. In addition, properties 
inelude 12 heating plants, 9 water pump- 
ing plants, 4 artificial ice plants, trans- 
portation systems in several large cities. 

Sratistics: In 1928 electric sales ag- 
gregated 1,812,480,681 K.W.H., against 
1,568,698,893 K. W. HH. in 1927. Gas sales 
in 1928 totaled 7,539,943,000 cu. ft., com- 
yared with 6,588,544,300 ecu. ft. in 1927. 
-assengers carried in 1928 totaled 65,- 
428,166 against 67,389,434 in 1927, 


Consolidated Income Account 


Dec. 31—Years ae 1927 
Gross earnings.......4 504,122 $53,172,976 
Balance fixed charges. on 392. 388 21,319,340 

~ Fixed charges........ 12,143, ee 12,327,975 

Times earned...... 1.73 
Balance for dividends. 12,248, “01 8,991,365 

$ earned pfd....... 24.50 17.98 

$ earned com...... 5.62 4.36 


Outstanding Capitalization 


Subsidiary funded debt...... $115, Ay 400 
Preferred 6% cum........... 50,000,000 
Common (no par)..........- 1,645, ‘054 shs. 


Divipenpbs: Paid regularly on preferred 
since issuance in 1922. Initial dividend of 
$1 per share on common paid May 1, 
1924; same amount paid to and including 
Nov., 1924. In Feb., May and Aug., 
1925, $1. 50 was paid. In Nov., 1925, 40 
cents quarterly paid on new stock and 
same payment Feb., 1926; May, 1926, to 
May 2, 1927, 50 cents per share quarterly. 
An extra dividend of 1/40 of a share of 
common stock was paid May 1, 1926. 
August, 1927, to May, 1928, 621% cents 
quarterly. Aug., 1928, to May, 1929, 
75 cents quarterly. Extra dividends of 
50 cents each paid May, 1827, May, 1928, 
and $1 May, 1929. 


AAA 
Central Illinois Light Co. 


(Controlled by Commonwealth Power 
Corp.) 
(Under supervision of Allied Power & Light 
Corp.) 

History: Anoperating company formed 
April 11, 1913, to manufacture and dis- 
tribute electric power and light, 

Territory: Supplies directly 40 com- 
munities of central Illinois with electricity 
or gas, or both, including Peoria and 
Pekin, The population. is estimated at 
141,000. Gas service in Peoria, East 
Peoria, Pekin and Bartonville and steam 
heating service in Peoria and Pekin. 
Serves 39,875 electric customers, 26,715 
gas customers and 545 heating customers, 

Proverty: Two central steam stations 
of more than 44,650 H.P. and gas works 
of 4,900,000 cu. ft. daily generating ca- 
pacity owned. 

Sraristics: In 1928 electric sales ag- 
gregated 140,027,409 K.W.H., against 
122,265,494 K.W.H. in 1927. Gas sales 
in 1928 totaled 888,714,100 cu. ft., com- 
pared with 796,774,200 cu. ft. in 1927, 
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Comparative Income Account 


Dec, 31—Years 1928 1927 
Gross earnings....... $4,765,845 $4,391,161 
Balance for interest... 1,648,915 1,484,074 
Interest charges.,.... 360,856 415,864 

Times earned...... 4.56 3.57 
Balance for civedende. 1,283,059 1,068,210 

$ earned pfd.. 19.32 15.94 

Outstanding Capitalization 
Total funded debt............. $7,178,500 
Preferred 6% CUM.,....crcceees 5.750.900 
Preferred 7% CUM.....cceccres 891,100 
*Common (nO par),....-+e-+0+ 100,000 shs 


*All owned by Commonwealth Pr, Corp. 


Divipenps: Paid regularly on both 
preferred stocks, 


AAA 


Consumers Power Co. 
(Controlled by Commonwealth Pr. Corp.) 


(Under supervision of Allied Power & Light 
Corp.) 

History: An _ operating compan 
formed in May, 1910, and merged wit 
11 power and light companies in lower 
Michigan. 

TerkiTORY: Furnishes electric light 
and power to 208 and on a resale basis to 
24 cities and towns in Michigan; gas is 
furnished to 57 cities and: towns including 
such cities as Grand Rapids, Battle Creek, 
Flint, Lansing, Saginaw, Bay City, Jack- 
son, Kalamazoo, Muskegon and Pontiac. 
Population served in excess of 1,400,000 
of which 280,299 are electric customers 
and 147,699 gas customers. 

Prorerty: Owns 43 generating sta- 
tions with installed capacity of 395,090 
H.P., of which 145,690 is hydro-electric. 
Gas properties include 10 plants with a 
capacity of 29,975,000 cu. ft. per day. 

Statistics: In 1928 electric sales 
totaled 880,417,009 K.W.H., against 
740,267,389 K.W.H., in 1927. Gas sales 
in 1928 aggregated 5,693,393,660 eu. ft 
compared with 4,900,485,400 cu. ft. in 
1927. . 

Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ......$30,464,127 $26,612,449 
Balance for interest... 15,430,230 12,889,384 
Interest and deprec. .. 4,826,026 4,088,944 
Balance for dividends 10,604,204 8,800,440 

$ earned pfd. ...... 17.97 16.00 


Outstanding Capitalization 
Total funded debt............ $53,545,100 
Preferred 5% CuM......c2e20> 1,969,920 
Preferred 6% CUM. ...ccessece 35,284,800 
Preferred 6.6°% cum, 18,603,400 
Preferred 7% cum. 3,034,700 
*Common (no par) 1,491,301 shs. 


*All owned by Commonwealth Pr 


ee) 





. Corp. 


DivipENbs: Dividends on the pre- 
ferred have been paid regularly since 
1910. 

AAA 


Tennessee Electric Power Co. 


(Subsidiary of Commonwealth Power 
Corp.) 
(Under Supervision of Allied Power & Light 
Corp.) 

History: A holding and operating 
company formed in May, 1922. Controls 
through stock ownership Nashville Ry. & 
Lt. Co., Tocea EI. 
Tennessee Development Co. 

TeRRITORY: System supplies electric- 
ity and street railway service in Chat- 
tanooga and Nashville, Tenn., and 
serves directly 137 other communities 
in Tennessee and 5 in Georgia with elec- 
tric light and power. Serves a popula- 
tion estimated at 375,000 of which 
94,707 are electric customers. 

Prorerty: Owns 7 hydro-electric 


power stations with an aggregate installed ° 


generating capacity of 144,800 H.P. and 
4 steam stations with a combined in- 
stalled generating capacity of 138,720 
H.P. Subsidiary owns and operates 
175 miles of single track equivalent. 
Equipment includes 279 passenger cars 
and 24 motor buses. 

Sratistics: In 1928 total electric sales 
were 577,789,891 K.W.H. against 508,- 


Pr, Co., and Kast 


893,146 K.W.H. in 1927. Passengers car- 
ried totaled 45,457,788 in 1928 compared 
to 45,615,025 in 1927. 


Comparative Income Account 
Dec. 31—Years 1928 1927 
Gross earnings......, $13, 453,842 $12,515 760 


+Balance for interest. 6,488.4 90 5,743 .393 


Interest charges...... 2,178,645 2,223 .003 
Times earned...... 2.98 2.58 
*Balance for cuigents 3,334,310 2,569.96] 
$ earned Ist pfd.. 16.30 12.93 





{Before depreciation. *After depreciation. 


Outstanding Capitalization 


Total funded debt........... he 199,700 
First preferred 7.2% cum. 2,626,906 
First preferred 7% cum..,..... : 8,298, 100 
First preferred 6% cum,..... = 9,276,000 
First preferred 5% cum,...... : 254,900 
*Common (no par) Se eee 275,000 shs, 


*Of which Commonwealth Pr. Corp. owns 
approximately 98 per cent. 

Divipenps: Regular quarterly di- 
vidends paid on all classes of preferred 
since issuance, 

AAA 


Columbus Elec. and Pr. Corp. 


(Managed by Stone & Webster, Inc.) 


History: A holding and operating com- 
pany formed originally in Mar., 1886. A 
reorganization accomplished in June, 
1922, bringing together the properties of 
the former Columbus R.R. Co., Colum- 
bus Pr. Co., and Gas Lt. Co. of Colum- 
bus. Controls through stock ownership 
South Georgia Pr. Co. and Columbus 
Transportation Co. 

TerRrITORY: Does entire electric light- 
ing and power, street railway and gas 
business in the eity of C olumbus, Georgia, 
and vicinity, and Phenix City, Ala. 
Through ownership of Columbus Trans- 
portation Co. does the entire bus business 
in Columbus, and Phenix City. Also 
does a wholesale power business in sixteen 
communities including West Point, Lan- 
ette, La Grange, ete. Through owner- 
ship of South Georgia Pr. Co. furnishes 
electric lighting and power service to 
fifty-three cities and small communities 
located in southwestern Georgia, includ- 
ing Albany, Americus, Cordele and 
Tifton, and does the gas business in 
Americus and an ice business in Tifton, 
Cochran and Montezuma. Estimated 
population: electric 231,000, of which 
20,256 are customers; gas, 73,500; trans- 
portation, 67,500. 

Proverty: Owns and operates power 
stations with combined eapacity of 90,229 
K.W. In addition purehases power in 
varying amounts. Gas plants have com- 
bined capacity of 2,070,000 cu. ft. per 
day. Car lines total 16.9 miles of equiva- 
lent single track, of which 5 miles is 
leased to Seaboard Air Line Ry. Equip- 
ment includes 15 passenger cars, 5 other 
ears and 22 motor buses. 

Statistics: In 1928 gas output aggre- 

gated 202,741,139 cu. ft. against 171,782,- 
137 eu. ft. in 1927. Electric output totaled 
308,177,000 K.W.H. in 1928 against 260,- 
726,000 K.W.H, in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... : 02%. 372 $4,200,609 
*Balance for interest . 1,972, 350 1,954,s+1 
Interest charges...... 873,546 894,519 

Times earned...... 2.26 2.19 
Balance for dividends. 1,098,850 E 060; 362 

$ earned pfd,...... 17.74 37 

$ earned 2nd pfd... . 221.83 208. 67 

$ earnedcom...... 2.26 2.43 





*After depreciation. 


Outstanding Capitalization 


Total funded debt. (incl. sub.).. $16,164,300 
Pfd. series B,7% cum......... 4,194,960 
Pfd. series C,6%%cum.....,. 1,998,200 
Second preferred (¢ (conv. D view aii 305,100 
Common (no par)............ _ 289,733.45 shs, 


DivipeNpDs: Regular auntie divi- 
dends were inaugurated in October, |'!22 
(exchanged 5 shares for each share of 
$100 par value, Nov., 1926). Divide - 
on no par common inaugurated Jan. 3, 
1927, at rate of $2 a share per annum. 
In addition a stock dividend of 1/20 ofa 
share of common paid in 1927 and 1‘ 8. 
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Columbia Gas & Electric Corp. 


History: A holding company formed in | 


Sept., 1926, to bring under one control 
the systems of Columbia Gas & El. Co. 
and Ohio Fuel Corp. Important sub- 
sidiaries include: Cincinnati Gas Trans- 
portation Co., Dayton, Pr. & Lt: Cex, 
The Cincinnati Gas & Electric Co., 
Ohio Fuel Gas Co., Manufacturers Light 
& Heat Co., United Fuel Gas Co., ete. 

TrERRITORY: Subsidiaries operate in a 
large part of Ohio, western Pennsylvania, 
including much of the Pittsburgh district, 
West Virginia, northeastern Kentucky 
and parts of Maryland, Indiana and 
New York. Aggregate communities thus 
served over 650 with gas and over 250 
with eleetricity, with an estimated popu- 
lation in excess of 5,000,000 directly 
served with gas, and about 1,100,000 with 
electricity. Direet gas and electric cus- 
tomers in excess of 1,200,000. 

PropeRTY: Subsidiaries have gas 
rights in 5,034,240 aeres and oil rights in 
4,550,488 aeres, operations covering 733,- 
875 and 227,522 acres respectively, in- 
cluding 8,736 gas wells and 2,827 oil wells. 
A substantial quantity of natural gasoline 
is produced. Among the properties are 
included over 23,897 miles of field, trans- 
mission and distribution pipe lines for 
supplying natural gas. In addition are 
owned 3 major and 5 reserve electric 
generating stations with installed capacity 
of 450,695 K.W., and traction lines of 
the former Columbia Gas & Electric 
system. 

Sratistics: Sales of the system in 1928 
were as follows: gas sold, 140,554,938 M 
cu. ft.; eleetricity sold, 910,919,395 K.W. 
H.; gasoline sold, 48,074,871 gals.; oil 
sold, 1,557,041 bbls.; railway passengers 
carried, 40,385,080. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross earnings. .....$107,195,658 $96,756,479 
Bal. for subsid. int... 36,181,826 27,935,990 


Subsid. int. charges. . 7,025,603 4,670,237 
Times earned..... 5.15 5.98 
Balance for dividends 29,155,584 23,265,753 
$ earned pfd...... 25.75 25.50 
$earned com...... 6.96 5.28 


Outstanding Capitalization 


Total funded debt (incl. sub.) $103,026,400 
Preferred 6 % ee ee 94,893,300 
*Common (MO PAP.) «..0. . 3,372,226 shs. 


*Split up 4 for 1 Apr., 1929. 


DivipENDs: Initial quarterly dividends 
paid Feb. 15, 1927, of 114% per cent. on 
preferred, and $1.25 a share on common 
regularly sinee. 

AA A 


Consolidated Gas Co. of N. Y. 


History: An operating and holding 
company formed in Nov., 1884. Con- 
trols through stock ownership, Astoria 
Lt. Ht. & Pr. Co., New Amsterdam Gas 
Co., Kast River Gas Co. of L. I. City, 
Central Union Gas Co., Northern Union 
Gas Co., Standard Gas Lt. Co., of the 
City of N. Y., New York & Queens Gas 
Co., New York Ed. Co., Brooklyn Ed. 
Co., Yonkers El. Lt. & Pr. Co., United 
Kl. Lt. & Pr. Co., N. Y. & Queens El. Lt. 
«& Pr., Bronx Gas & El. Co., Westchester 
Lig. Co., and others. 

1 ERRITORY: Either directly or through 
Subsidiaries eontrols the entire gas and 
electric business of Manhattan and the 
Bronx, the entire electric business of 
Brooklyn, practically all the electric and 
part of the gas business of Queens and an 
extensive section of Westchester County; 
also east along the north shore of Long 
Island, serving a population of 6,000,000, 
0! which 1,087,999 are gas customers and 
1,352,865 are electric customers. 

Property: Owns and operates coal 
and water gas plants with combined 
Capacity of 266,211,000 cu. ft. per day. 

Statistics: In 1928 gas output aggre- 
gated 43,161,467M cu. ft., against 42,- 
7 '3,203M. cu. ft. in 1927. Electric sales 
in 1928 totaled 3,462,789,883 K.W.H., com- 
pared with 2,320,531,525 K.W.H. in 1927. 
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panies, public utilities, etc. 
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ig is easy for these men to find 
out whether this institution 
meets their needs—and for you if 
you face a broadly similar, but 
individual investment problem. 

Consider, first, a quick picture 
of the history of this house. It was 
founded, in 1885, to select invest- 
ments for a group of British, 
Scottish and Dutch trust funds. 
Today it continues to serve a long 
list of banking institutions, here 
and abroad. 

In addition, thousands of indi- 
vidual investors have become 


112 W. Adams St., Chicago 


St. Louis 


2 Men Who Need 


Seasoned Counsel on Investments! 


‘Tus man is not willing to spend his 
business time in casual ‘‘calls’” from security 
salesmen. But he would gladly spend hours in 
contact with an old investment house of high 
standing—IF it meant: 

1) that seasoned judgment would be applied 
to keep his investments profitably diver- 


2) that the broad facilities of the institution 
would be utilized to keep him informed on 
important matters affecting his holdings. 


Where can he obtain the service he seeks? 


Tuts young executive now has about 
$1500 a year to invest. He wants to follow the sane, 
safe course that older men of his acquaintance have 
traversed to wealth. Henc> he seeks safety of his 
principal primarily, plus an opportunity to share in 
the prosperity and growth of sound industrial com- 


Where can he obtain the friendly help he needs? 


GEORGE M.FORMAN & COMPANY’ 


Investment Securities Since 1885 





permanent customers. Why? 

Precisely because 1) they receive 
the calm, seasoned counsel and 
service that they need; 2) because 
opportunity is offered to profit by 
the growth of sound industries; 3) 
because widely diversified offerings 
enable selection of the right securi- 
ties for each individual. 

The coupon below will bring 
further facts about this institu- 
tion and literature describing at- 
tractive offerings, including the 
securities of progressive, growing 
public utilities. 


120 Broadway, New York 
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i i ‘i este . 1 
ne " —— : Mail for Descriptive Literature i 
inneapolis es Moines 1 
- ‘ : George M. Forman & Company, Dept. 176 1 
Peoria Lexington, Ky. , 112 West Adams St., Chicago \ 
. 1 Without obligation, send me descriptive literature on | 
Springf eld, Ill. 1 attractive current offerings. 
I 
1 Name. : 
I 
at Address gy aanscewsscenecansepueincusaseneuscnnntonuseeusesencesensssensssqnssssonsssanets | 
—_—— ow oe oe os oe od oe ee es es ee ee ee ee ee ee ee ee es es 
Consolidated Income Account Brooklyn Edison Company 
Ties 30~Waeees 1928 1927 (Controlled by Consolidated Gas Co.) 
Gross earnings. . . . .$212,594,530 $163,282,866 History: A holding and _ operating 
Balance for interest . Lp ip ey reed company formed on Jan. 10, 1919, sue- 
oa ee "Len cessor to the Kings County Electric 
Bal. for dividends... 54,069,135 42,273,779 Light & Power Co., incorporated June 
*$ earned pfd..... 28.69 35.18 ) C r erger on Jan. DE, 1919, 
*$ earned com.... 4.52 8.79 26, 1890, and by merg 





*1928 figures shown on present capitalization 
as below. 


(yutstanding Capitalization 


Total funded debt............. $50,000,000 
Preferred $5 cum. (no par)...... 2,077,350 shs. 
Common (iO Par)... ...cccses 10,394,700 shs, 


DivipENps: Inaugurated on new $5 
pfd. on May 1, 1927, regularly quarterly 
since. On no par common at rate of $5 
per annum since March 15, 1923 on old 
stock and at the rate of $3 per annum 
since Dee. 15, 1928. s 


to the Edison Electric Illuminating Co. of 
Brooklyn, incorporated March 9, 1887. 
Controls through stock ownership Am- 
sterdam El. Lt. Ht. & Pr. Co. 

Stock Orrer: Consolidated Gas Co. 
offered capital stockholders in 1928 2 
shares of new common and 1 share of 
preferred for each share of Brooklyn 
Edison held. 

Territory: Serves the Borough of 
Brooklyn, N. Y., with electric light and 
power service. Population served is esti- 
mated at 2,250,000 and 791,265 meters 
were installed at the end of 1928. 

Prorerty: Owns and operates three 
generating plants, and 25 substations, 


827 











This investment service saves time 


and worry even 


Business has a long arm these 
days. Not even in mid-ocean is 
a busy man free from its clamor 
for hisattention. Because of these 
constantly increasing demands 
for your time you seek new 
ways of saving momentshereand 
there. In making your invest- 
ments, for example, there are 
hours to be saved if you are 
still selecting securities by a 
personal study of investment 
markets. 

Most busy men nowadays 
rely on one or two nationally- 





in your absence 


known investment houses to give 
them investment advice. The 
National City Company makes 
a specialty of this time-and- 
worry-saving service to in- 
vestors by maintaining branch 
offices in 50 American cities. 

Just telephone the nearest 
office— one of our investment 
advisors will gladly help 
you select new issues from 
widely diversified lists of care- 
fully investigated securities. 
Abroad you will find the same 
service. 


The National City Company 


National City Bank Building, New York 


OFFICES IN 50 AMERICAN CITIES, INTERCONNECTED BY 11,000 MILES 
OF PRIVATE WIRES. INTERNATIONAL BRANCHES AND CONNECTIONS. 
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which have an aggregate rated capacity 
of 529,500 K. W. Also owns thirty-five 
acres on the waterfront of the Borough 
of Richmond, which is used for coal stor- 
age purposes. The twelve-story office 
building owned on the northwest corner 
of Pearl and Willoughby streets, is wholly 
devoted to housing the general executive 
and operating departments. The six- 
story substation and office building at 
Johnson and Pearl streets is completed 
and occupied. 

Statistics: In 1928 electric output 
totaled 990,080,568 K. W. H., against 
754,635,691 in 1927. 

Comparative Income Account 


Dec. 31—Y ears 1928 1927 
Gross earnings....... $40,139,495 $37,015,599 
Balance for interest... 14,659,002 12,565,095 
Interest charges...... 2,496,295 2,528,717 

Times earned...... 5.88 4.97 
Balance for dividends. 12,162,707 10,036,378 

$ earned com....... 13.51 11.15 

Outstanding Capitalization 
Total funded debt.............$45,451,000 
wo. eee 900,000 shs. 





*877,350 held by Cons. Gas Co. 
Divipenps: Dividends paid at the rate 
of 8 per cent regularly since 1903. 
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New York Edison Co. 
(Controlled by Consol. Gas Co. of N. Y.) 


History: A holding and operating com- 
pany formed in May, 1901. Controls 
through stock ownership United El. Lt. & 
Pr. Co., Manhattan-Bronx Pr. Corp., 
Edison Lt. & Pr. Inst. Co., Yonkers El. 
Lt. & Pr. Co., and Consolidated Tel. & El. 
Subway Co. Owns valuable long-term 
contracts with Hudson & Manhattan 
R. R., Third Ave. Ry., N. Y., N. H. & 
H. R. R., and N. Y., Westchester & 
Boston Ry. 


TreRRITORY: Owns and operates 4 gen- 
erating stations and 48 sub-stations with 
combined generating capacity of 510,700 
K.W. and 741,140 K.W., respectively. 

Statistics: In 1928 elec*ric output 
aggregated 1,735,818,241 K.W.H. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $77,318,479 $71,447,554 
Balance for interest... 30,915,266 27,270,426 
Interest charges...... 5,362,165 5,873,588 

Times earned...... 5.76 4.64 
Bal. for dividends..... 25,553,101 21,396,738 





Outstanding Capitalization 
Total funded debt............ $98,076,000 
*Capital stock (no par)....... . 4,300,000 shs, 
*All owned by Cons. Gas Co. of N. Y. 
DivipENnps: Not recorded as stock js 
entirely owned by Cons. Gas Co. of N. Y. 
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Consolidated Gas Electric Light 
and Power Co. of Baltimore 
History: A holding and operating com- 


pany formed in June, 1906. Owns entire 
capital stock of Baltimore Corporation of 


‘Maryland and Roland Park El. & Water 


Co., the latter being operated under lease. 
Also controls the Terminal Freezing and 
Heating Co., which now owns no prop- 
erty, all its former properties having heen 
acquired during 1928 by Cons. Gas Elee, 
Lt. & Pr. Co of Balto. Baltimore Corpora- 
tion of Maryland owns approximately 
54 per cent of each of the preferred 
and common stock issues of Washington, 
Baltimore and Annapolis Elec. Railroad 
Co., which in turn owns the entire capital 
stock of the Annapolis & Chesapeake Bay 
Power Co. 

Territory: Does entire gas, electric 
light and power business in Baltimore. 
Through its own or controlled lines, 
electricity is served to all of Baltimore and 
Anne Arundel Counties, all but a very 
small part of Hartford County and sub- 
stantial parts of Carroll, Howard, Prince 
George’s and Montgomery Counties. 
Population served is approximately 975,- 
000. Steam for heating is also supplied 
to the central business district of Balti- 
more. In December, 1928, the Annapolis 
and Chesapeake Bay Power Co. began 
purchasing under contract, all gas dis- 
tributed by it from Cons. Gas Elee. Light 
and Pr. Co. of Balto. The gas so pur- 
chased is received at Annapolis from 
Baltimore through a high pressure trans- 
mission line. 

Property: Owns and operates 4 gen- 
erating plants. Three of these are steam, 
are situated in Baltimore City and the 
fourth is a water power development at 
Ilehester, Md. These stations have an 
aggregate generating capacity of about 
346,000 H.P. In addition to the generat- 
ing capacity owned, the Company has 
available, under a long-term contract, a 
capacity of approximately 100,000 H.P. 
from the hydro-electric development of 
Penna. Water & Power Co., at Holtwood, 
Pa. The manufacture of gas is concen- 
trated at the Spring Gardens plant which 
has a daily capacity of 67,000,000 cu. ft. 
This plant occupies a tract of 55 acres. 
The Company also purchases by-product, 
coke-oven gas from the Maryland Plant 
of Bethlehem Steel Co., for a substantial 
part of its output. 

Sratistics: Customers (Dee. 31, 1925), 
electric, 201,983; gas, 191,069; steam, 316; 
Electric sales in 1928 were 738,033,805 
K.W.H. against 703,379,370 K.W.H. 
in 1927. In 1928, gas sales were II1,- 
531,293,950 cu. ft. against 11,177,309,- 
500 eu. ft. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross oper. rev... ... .$26,126,194 $24,657,001 
Balance for interest... 9,221,162 8,247,503 
Interest charges...... 3,047,522 3,070,133 

Times earned...... 3.03 __ 2.69 
Balance for dividends. 6,173,640 5,177,370 

$ earned pfd.t...... 36.51 42.47 

$ earned com.t..... 5.49 1.62 





+Based on average number of shares out- 
standing. 


Outstanding Capitalization 


Total funded debt (incl. subs.) . $59,431,000 | 
Preferred ser. A, 5% cum...... 15,071,400 
Preferred ser. D,6% cum...... 2,695,000" 
Preferred ser. E, 54%%.......... 1,997,900* | 
Common (no par).........++- 949,145 shs. 


* In addition, $198,900 Series A 5%, $55.000 
Series D 6%, $252,100, Series E 54% and 6,500 
shrs. common stock were subscribed on,instal- 
ment payment basis. 
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GOLDEN STATE 
LIMITED 


Extra fine-No Extra fare 


Beginning June 9th 


ONLY TWO DAYS 


From Chicago 


to CALIFORNIA 


Only 3 days from New York 





Direct connections at Englewood or 
La Salle St. Stations, Chicago, with 
fast Limited trains from the East. 
Most convenient and comfortable 
schedule—fewest daylight hours 


en route—saving both time and 
money. Leave Chicago 8:30 p. m. 
Arrive Los Angeles 9:30 a.m., arrive 
San Diego (via direct Carriso Gorge 
Route) 10:30 a. m. 


The short direct main line route to 
El Paso, Tucson, Chandler, Phoenix, 
Palm Springs and San Diego. 


Every travel luxury without extra fare. 











Low Round Trip Fares All Summer 


ROCK ISLAND 
Southern Pacific 


For detailed information or California literature, 
phone or write: 











P. W. Johnston, General Agent Passenger Department 
Rock Island Lines, 723 Knickerbocker Bldg. 
Broadway and 42nd St., New York, N.Y. 
Phones Wisconsin 2515-6 


Hugh H. Gray, General Agent Passenger Department 
Southern Pacific Ticket Offices: 165 Broadway and 
531 Fifth Avenue at 44th St., New York, N. Y. 
Phones: Courtland 4800, Murray Hill 8400 
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DivipENbs: Paid regularly quarterly on 


all preferred issues since issuance. On 
common continuously since 1910, and at 
rate of 8 per cent. from 1917 to Oct., 1924, 
when present no par stock was exchanged 
at rate of 4 no par shares for each former 
$100 share. Dividends on present no par 
stock inaugurated at $2 per annum; 
increased to $2.50 per annum on Jan. 2, 
1926, and to $3 per annum Jan. 3, 1928, 
which has since been maintained. Divi- 
dends paid quarterly, Jan., Apr., July and 
Oct. 1. 
AAA 


The Detroit Edison Company 


History: Incorporated in 1903. The 
company has since purchased all the 
securities and taken title to the real estate 
and plants of The Edison Illuminating 
Company, The Peninsular Electric Light 
Company, Washtenaw Light and Power 
Company and St. Clair Edison Company. 

The company is required to maintain 
the corporate existence of these four 
companies, of which, The Peninsular 
Electric Light Company only, having 
been incorporated under an act applying 
to operating companies alone, continues 
to be active in public service. 

TreRRITORY: Serves Detroit and 194 
Michigan communities tributary to De- 
troit having a combined population 
estimated at 2,190,000. Serves 544,148 
electric customers. 

Property: The company owns and 
operates four large steam plants with an 
aggregate generating capacity of 713,000 
K.W., also operates 7 small hydro-plants 
(two leased) of 9,160 K.W. capacity. 

Statistics: Electric output was 2,- 
438,304,900 K.W.H. in 1928; 2,142,549,- 
100 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. .... . .$52,366,334 $47,379,779 
Gross corporate  in- 

Pe See 18,264,813 15,223,804 
Interest charges, etc. . 5,621,223 5,072,267 
Balance available for 

dividends.......... 12,643,590 10,151,537 
Earnings,per share. 12.24 11.32 


Outstanding Capitalization 


Total funded debt............... $105,128,800 
SSRI AN. ss ok wis os os 'b 103,316,100 


DivipeNpbs: Annual dividends of 7 
per cent paid regularly Jan. 15, 1911 to 
Oct. 15, 1915; increased to 8 per cent 
Jan. 15, 1916 and maintained since. 
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Eastern Utilities Associates 


History: A Massachusetts voluntary 
association, owns over 95 per cent of the 
common stock of Blackstone Valley Gas 
and Electrie Co. and of the capital stock 
of Edison Electric Illuminating Co. of 
Brockton and 97 per cent of the capital 
stock of The Electric Light and Power 
Co. of Abington and Rockland. 


Consolidated Income Account 


9 mos. ending Dec. 31, 1928 
cS RE eae ee ee $6,331,422 


SOO RO MING ois bos wwe oe ween 2,364,745 
NUT RRS ek osc cient Gees 6 RS 541,822 

ar eee ae 4.36 
Balance for T. U.A..cccccscussss. BBR OR 


*Assuming complete exchange of securities. 


Outstanding Capitalization 
Common (NO PAP)... ...ccses6% 2,000,000 shs. 
Convertible stock (no par)......2,000,000 shs. 

DivipeNDs: Initial common dividend 
of 50 cents paid on common May 15, 
1928, and quarterly thereafter. 
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Blackstone Valley Gas & El. Co. 
(Controlled by East. Utilities Associates) 
(Managed by Stone & Webster, Inc.) 


History: A _ holding and operating 
company formed in April, 1912. Con- 
trols through stock ownership Pawtucket 
Gas Co. 

TERRITORY: 


830 


Through direct ownership, 


or through subsidiary, does the entire gas, 
electric light and power business in Paw- 
tucket, Woonsocket and adjacent com- 
munities of Rhode Island. Population 
served with electric light and power, 
181,700, of which 45,756 are customers. 
There were 38,904 gas meters as of Dec. 
31, 1928. 

Property: Owns electric power sta- 
tions at Pawtucket and Woonsocket, R. 
I., with installed generating capacity 
about 38,400 K.W., but company pur- 
chases approximately 40 per cent of its 
power requirements, there being 41,125 
K.W. available for purchase. 

Statistics: In 1928 gas output, in- 
cluding Pawtucket Gas Co., totaled 
1,411,333,900 cu. ft., against 1,329,957,- 
400 cu. ft. in 1927. 


Comparative Income Account 

Dec. 31—Years 1928 1927 
Gross earnings....... $6,080,153 $5,910,629 
Balance for interest... 1,803,405 1,588,805 
Interest charges, etc. . 568,765 529,210 

Times earned...... 3.17 3.00 
Balance for dividends. 1,234,640 1,059,595 

$ earned pfd....... 95.39 81.87 

$ earned com. ..... 6.67 6.30 


Outstanding Capitalization 
{Total funded debt........... $10,473,000 
Preferred 6% cum. ........... 1,294,200 
*Common (par $50).......... 8,661,700 shs. 





tIncluding subsidiary debt. 

*Over 95 per cent of common stock was ex- 
changed for stock in Eastern Utilities Asso- 
ciates in 1928. (See that company.) 


DivipENps: Preferred regularly paid 
since issuance. On common, 1912 to 1920, 
8 per cent; 1921, 8% per cent; 1922 to 
date, 10 per cent per annum. 
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Edison Electric Illuminating Co. 
of Brockton 
(Controlled by East. Utilities Associates) 

(Managed by Stone & Webster, Inc.) 

History: Anoperating company formed 
in 1884. Acquired Whitman Lt. & Pr. Co. 
in 1904. 

Territory: Furnishes electric light and 
power in Brockton and neighboring com- 
munities of Massachusetts; also furnishes 
power at wholesale to the Electric Lt. & 
Pr. Co. of Abington and Rockland. Popu- 
lation served about 110,000, of which 
28,821 are electric customers. 

Property: Owns and operates power 
station at East Bridgewater, Mass., with 
capacity of 19,000 K.W., but company 
purchases a large part of its power re- 
quirements. 


Comparative Income Account 


Dec. 31—Years » 1928 1927 
Gross earnings....... $2,038,179 $1, 942, 473 
Balance for interest. . . 563,743 551,837 
Interest charges...... 36,425 "22'449 

Times earned...... 15.47 24.58 
Balance for dividends 527,318 529,388 

$ earned com. ..... 2.82 3.28 

Outstanding Capitalization 
"OR TOMO GI ov 6inc ck oka wwswn $200,000 
*Capital stock ($25 par)........... 4,842,000 





*In 1928 over 95 per cent of capital stock was 
exchanged for stock of Eastern Utilities Asso- 
ciates. (See that company.) 


DivipENDs: Paid 8 percent regularly 
1911 to 1921, when rate was increased to 
10 per cent; extras of 5 per cent, 1920; 
3 per cent, 1922; 4 per cent, 1923; 2 per 
cent, 1924; 4 per cent in 1925; 1 per cent 
in 1926, and 3 per cent in 1927. Feb. 
1928, 214 per cent. None reported since. 
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Edison Electric Illuminating Co. 
of Boston 


History: An _ operating company 
formed in 1886. Has since acquired the 
properties of 18 companies in and around 
Boston, Mass. 

TERRITORY: Supplies service to Boston 
and 37 surrounding cities and towns, and 
sells energy to 10 other light and power 
companies and municipalities. Popula- 
tion served estimated at 1,280,000. 


Property: Owns and operates power 
plants and combined generating capacity 
of 357,150 K.W. 


Sratistics: Total meter capacity (cus. 
tomers’ premises) Dec. 31, 1928, 1,028,719 
K.W.; Dee. 31, 1927, 918, 373; 1926 
819,032 K.W. 


Comparative Income Account 
Dec. 31—Years 1928 1927 
Gross earnings....... $27,749,658 $25, 886 945 


Balance for interest... 12,548,106 11,148.39] 

Interest charges...... 2,061,355 1,900, 304 
Times earned...... 6.09 

*Balance for dividends 10,486,751 9, 247, ‘97 
$ earned com....... 19.64 32 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt................%30,000.000 
ROEM I eins s soe ewisee esac & 53,387,500 


Divivenps: Paid quarterly since 1890; 
10 per cent, 1902 to 1910, when incre ased 
to 12 per cent, which has been main- 
tained since. 
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Electric Bond & Share Co. 


History: Formed as a consolidation in 
March, 1929, of a company of the same 
name with Electric Bond & Share Secu- 
rities Corp., and acts in a supervisory ca- 
pacity for a large number of power and 
light and other public utility companies, 
and supplies technical and financial as- 
sistance in connection with the financing, 
business development and operation of 
these companies and the construction of 
their properties. Included among the 
companies whose operations and finances 
are supervised are American Pr. & Lt. 
Co., American & Foreign Pr. Co., Ince., 
El. Pr. & Lt. Corp., and National Pr. & 
Lt. Co., and all the subsidiaries of these 
companies and Electric Investors, Inc. It 
also handles the finances of American Gas 
& El. Co., and its subsidiaries, and 
renders a financial service for Electric 
Investors, Ine. 

In addition Electric Bond & Share Co. 
owns for investment only certain securi- 
ties of a large number of companies, in- 
cluding the securities of several com- 
panies in whose management Electric 
Bond & Share Co. is in no way interested. 
It owns a majority common stock of 
American & Foreign Pr. Co., Ine., which 
eontrols properties operating in foreign 
countries, but in no other case does it own 
the majority of stock of any company. 


Comparative Income Account 
Feb. 28, 1929 Aug. 31, 1928 


fe ee $23,848,946 $19,230,147 
Bal. for dividends... 17,120,995 12,535,389 
$ earned pfd...... 22.82 16.70 
$ earned com..... 1.31 1.00 
*Outstanding Capitalization 
G6 preferred, Cum. .....05.0.008s% 750,000 shs. 
S35 proterred Cum............... yNone 
Common stock... ............... 9,615,306 shs. 





*All no par. tAuthorized but not issued. 

DivipEnps: At the rate of 5 per cent 
per annum paid regularly on the pre- 
ferred stock of the former Electric Bond 
& Share Company from organization in 
1905 up to Oct. 31, 1911, at which time 
the regular rate was increased from 5 per 
cent to 6 per cent per annum, and suc Ah 
dividends were paid regularly at this rate 
thereafter to Feb. 1, 1929, inclusive. 
Regular dividends (in addition to a num- 
ber of special dividends) were paid on 
common stock of the former Electric 
Bond & Share Co. from July 15, 1909, to 
Mar. 8, 1929, inclusive. Dividends were 
likewise paid at regular intervals on the 
common stock of Electric Bond & Share 
Securities Corp. since its organization in 
1925. 

The initial quarterly dividend of $1.50 
per share on the $6 preferred stock of the 
present company paid May 1, 1929. 
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Electric Power & Light Corp. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in Mar., 1925. Controls through stock 
ownership companies including Arkansas 
Pr. & Lt. Co., Inter-City Terminal Ry. 
(o., Miss. Pr. & Lt. Co., Louisiana Pr. 
& Lt. Co., Central Louisiana Pr. Co., 
Louisiana Pr. Co., New Orleans Lt. & 
T'rae. Co., West New Orleans Lt. & Trae. 
C4. Texas Interburban Ry., Utah Pr. 
& Lt. Co., New Orleans Pub. Serv. Ine., 
Louisiana "Gas & Fuel Co., Dallas Ry. & 
Yerminal Co., Dallas Pr. & Lt. Co., and 
Power Securities Corp. 

TeRRITORY: Subsidiaries supply, di- 
rectly or indirectly, public utility service, 
in 773 communities located in Louisiana, 
Arkansas, Mississippi, Texas, Utah, Colo- 
rado, Idaho, Wyoming, Nevada and 
Oregon. The aggregate population served 
is estimated at 2,008,000. Earnings of 
operating subsidiaries derived from elec- 
tricity are about 65 per cent of the total; 
from gas, 6 per cent; from transportation, 
25 per cent; and 4 per cent from mis- 
cellaneous service. 

Property: Subsidiaries own and oper- 
ate power stations with a combined 
generating capacity of 638,645 K.W., 
gas works with capacity of 29,024,000 
cu. ft. per day; electric transmission and 
distribution system with 16,373 miles of 
lines; 717 miles of gas mains; 290 miles 
of water mains; and street railways with 
586 miles of single track equivalent. 


*Comparative Income Account 


Dec. 31—Years 1928 1927 
Subsi. gross. earnings. .$54,895,342 $52,629,116 
— earnings to El. 


& Lt. Corp.. 9,138,824 8,948,077 
iene for dividends. 8,382,522 7,728,653 
$ earned pfd....... 17.00 16.21 
$ earned 2nd pfd.... 44.53 40.51 
$ earned com...... 2.42 2.09 





*Combined. 


Outstanding Capitalization 
‘Fotal funded debt... .....55 0... 
Preferred $7 a (no par) . : 
Second pfd. ser. A, $7 cum. (no par) 
Common (no par) Baas ag tier hn soatescie ete 4 1 


None 
476,683 shs. 
110,741 shs. 
,776,206 shs, 

DivipENDs: On preferred regularly 
since July 1, 1925; on second preferred 
regularly since Aug. 1, 1925; on common, 
initial dividend of 25 cents paid on May 
1, 1928, and regularly quarterly there- 
after to date. 
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Arkansas Power & Light Co. 
(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: Anoperating company formed 
as a result of acquisition by purchase and 
by merger, effective in November, 1926, 
of important properties, including Ar- 
kansas Central Pr. Co., Arkansas Lt. & 
Pr. Co., Pine Bluff Co., Kast Arkansas 
Pr. & Lt. Co., and Arkansas Pr, lit; Co. 
(old company). 

TERRITORY: Supplies electric power and 
light to 170 communities in Arkansas, 
including cities of Little Roek, North 
Little Rock (wholesale), Pine Bluff, El 
Dorado, ete. Also operates street railway 
systems in Little Rock and Pine Bluff; 
supplies the water service in Pine Bluff, 
Kl Dorado and 17 other communities; 
steam heat service in 1 community; and 
operates ice plants in 13 communities. 
Total population served estimated at 
290,000, of which 64,386 are customers. 

Prorerty: Owns and operates power 
stations with installed generating capacity 
of 50,076 K.W.; 3,547 miles of electric 
transmission and distribution system; 221 
miles of water mains; and 57 miles of 
street railway. The company also op- 
erates ice plants with a total manufactur- 
ing capacity of 322 tons per day. 

Sratistics: In 1928 eleetrie output ag- 
gregated 259,164,000 K.W.H., against 
183,843,000 in 1927. 


Comparative Income Report 

Dec. 31—Years 1928 1927 
Gross earnings.........$ 7,200,702 $6,412,965 
Balance for interest..... 3,682,322 3,228,865 
Interest charges........ 1,328,887 1,129, ng 

Times earned....... 2.77 2.86 
Balance for - reed .. 2,353,435 2,099,694 

$ earned pfd. . LS. 24.47 21.83 

Outstanding Capitalization 

Total funded debt . ......%24,000,000 
Preferred $7 cum. (no par ) es 96,128 shs. 
*Common (Mopar)... .. 6... 1,000,000 shs. 





*All owned by Elec. Pr. & Lt. Corp. 


DivipeNbs: Inaugurated on $7 pre- 
ferred Jan. 3, 1927, regularly quarterly 
since, 
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Utah Power & Light Co. 
(Controlled by E. P. & L. Corp.) 
(Supervised by Elec. Bond and Sh. Co.) 


History: A holding and operating eom- 
pany formed in Sept., 1912. Controls 
through stock ownership Western Colo- 
rado Pr. Co. and Utah Lt. & Trae. Co. 

TreRRITORY: Supplies electric power and 
light in 281 communities in Utah and 
southern Idaho. Through a subsidiary 
supplies electric power and light in west- 
ern Colorado. otal population served 
estimated at 452,000, of which 107,329 
are customers. 

Property: Owns and operates electric 
power stations with combined capacity of 
236,917 K.W. 

Sratistics: Eleetrie output in 1928 
totaled 869,118,000 K. in -H., against 825,- 
554,000 K.W.H. in 1927 


*Comparative Income Account 

Dec. 31—Years 1928 
Gross earnings. ..... .$11,057,748 
Balance for interest... 6,137,846 





tInterest charges 2,035,737 7 
Times earned...... 3.01 of 

+Bal. for dividends.... 4,002,109 3,722,092 
$ earned pfd........ 16.90 16.15 





*Combin ed. +Before depreciation. 











E extend the facilities of our 
organization to those desiring 
information or reports on companies 
with which we are identified. 


Electric Bond and Share Company 


TWO RECTOR STREET 


NEW YORK 
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MAKING ELECTRIC SERVICE 


Durinc 1929 The New York Edison Company and its 
affiliated companies will spend eighty million dollars 


for enlarging and improving their service facilities. 


More than twenty-five million dollars will be ex- 
pended for new construction at generating stations and 
substations, for new power plant equipment and in- 


creasing the capacity of present equipment. 


Well over forty million dollars will be invested in 
extending and improving the transmission and distri- 
bution systems of the companies. Almost half of this 
appropriation will be spent for building underground 
conduits and installing cables therein. A considerable 
part of this underground construction will displace 
pole lines and wires from city streets in fast growing 


districts in our territory. 


Every dollar of the budget will be spent for just one 
purpose: To make electric service more available 


and more valuable to the public we serve. 
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MORE USED AND USEFUL 


On that basis the central station companies of this 


country now assembled in the 


32nd Convention of the 
National Electric Light Association 


have developed into a great and useful industry. They 
are proud to be designated public service organiza- 
lions. It is their privilege to supply a service which is 
advancing the welfare of our nation and making easier 


and happier the lives of our people. 





It is a duty they all acknowledge to make that ser- 


vice ever more used and more useful. 


President 
The New York Edison Company Brooklyn Edison Company, Ine. 
The United Electric Light and New York and Queens Electric 
Power Company Light and Power Company 


The Yonkers Electric Light and Power Company 
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A Most 
Important Business 


HERE is no business more important—more stable 

—more necessary than insurance. Without it the 

immense and complicated credit structure which 
vitalizes modern business would fall like a house of 
cards. Basically, insurance began as a simple agency 
through which business losses of individuals are ab- 
sorbed by a large public and distributed over a wide 
territory. So it has continued for more than six cen- 
turies, surviving a myriad of commercial upheavals, con- 
tinuing to grow in importance, and proving readily 
adaptable to changing conditions and new developments. 


In the United States insurance had its beginnings in 
the early colonial periods. The average age of repre- 
sentative companies in this country is sixty years. 
These companies have grown as the country has grown. 
Their continued growth is assured. 


Insuranshares Corporation of Delaware, an investment 
company, is making the major portion of its invest- 
ments in insurance stocks. Under expert management, 
the most careful selection is made in a field in which 
the element of speculation upon future usefulness or 
necessity of the business has been reduced to the 
dwindling point. 


Full information will be sent upon request. 


INSURANSHARES CORPORATION 
of NEW YORK 


Underwriters and Distributors 


49 Wall Street, New York 


San Francisco 






































JAMES L. COOKE 


JAMES L. COOKE & CO. 


DAVID A. BADENOCH 


Stocks and Bonds 
Grain 


231 SOUTH LA SALLE STREET 
CHICAGO 


Telephone CENtral 8200 


Direct Wires to New York 











members Cuicaco BoarD OF TRADE 


MEMBERS 


New York Stock ExcHANGE 
Cuicaco Stock ExCHANGE 








ASSOCIATE MEMBERS NEW YORK CURB MARKET 























Outstanding Capitalization 


Total funded debt.............$43,847,000 

Preferred $7 cum. (no par)...... 210,564 shs 
Preferred $6 cum. (no par)...... 26,000 shs. 
tCommon (no par)............ 3,000,000 shs. 





tAll owned by Elec. Pr. & Lt. Corp. 


DivipENDs: Regularly paid on $7 pre- 
ferred since 1913; and on $6 preferred 
since July 1, 1927. 
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Dallas Power & Light Co. 
(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: Anoperating company formed 
in Sept., 1917, and acquired properties of 
Dallas El. Lt. & Pr. Co. 

Territory: Does the entire electric 
power and light business in the city of 
Dallas, Texas, serving a population in 
excess of 275,000, of which about 60,000 
are electric customers. 

Property: Owns and operates elec- 
tric plants with installed generating ca- 
pacity of 57,500 K.W. 

Sratistics: In 1927 electric output, 
including power purchased, totaled 171,- 
925,970 K.W.H., against 159,430,800 
=e in 1926. Later figures not avyail- 
able. 


Comparative Income Account 


Jan. 31—Years 1929 1928 
Gross earnings....... $4,771,758 $4,438,700 
Balance for interest... 2,622,302 2,220,666 
Interest charges...... 719,100 709,229 

Times earned...... 3.64 3.14 
Balance for dividends 1,903,202 1,511,437 

' $ earned pfd. ...... 54.37 43.18 


Outstanding Capitalization 


Total fanded Gobt. ...5.6.%s.0.c55 $12,100,000 
Preferred 7% CUM. .......cccccesse 3,500,000 
*Common - hertotis okae ba ew a k ST Sele aA 2,500,000 





*Majority owned by Elec. Pr. & Lt. Corp. 


Divipenps: Paid regularly on the pre- 
ferred since issuance in 1919. 
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New Orleans Public Service Inc. 
(Controlled by Electric Pr. & Lt. Corp.) 


History: An operating and_ holding 
company formed in 1922 as a reorganiza- 
tion of New Orleans Railway & Light Co. 
Controls through stock ownership Jeffer- 
son & Lake Pontchartrain Ry. Co., and 
Railways Realty Co. 

TeERRITORY: Supplies electric light and 
power, gas and street railway service in 
New Orleans and vicinity. Population 
estimated at 449,000, of which 153,954 
are customers. 

Property: Owns and operates electric 
generating stations with installed capa- 
city of 112,700 K.W.; gas works with a 
capacity of 28,124,000 cu. ft. per day and 
191 miles of electric railway and 798 ears. 

Sratistics: Total electric output in 
1928 was 338,629,000 K.W.H. against 
319,842,000 K.W.H. in 1927. Gas send- 
out amounted to 4,119,762 ecu. ft. in 1928 
compared with 3,121,833 ecu. ft. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ......$18,020,397 $18,442,108 
*Balance for interest.. 6,879,162 7,287,589 
Interest charges...... 2,910,380 2,685,137 

Times earned...... 2.34 > dey pe 4 
*Bal. for dividends... 3,968,782 4,423,938 

$ earned pfd....... 58.12 50.92 


*Before depreciation. 


Outstanding Capitalization 


Total funded debt. ...........$57,607,360 
Preferred $7 cum. (no par)..... 79,177 14 shs. 
OMIM GIO DOE) . «.0.000:0:0:260 754,028 sis. 


*Majority owned by Elec. Pr. & Lt. Corp. 


DivipENbs: Preferred is cumulative 
from October 1, 1922. Initial dividend of 
7 per cent was paid Oct. 1, 1923, for the 
period Oct. 1, 1922, to Sept. 30, 1925, at 
the same rate thereafter to date. Presen! 
no par common on $2.25 annual dividend 
from 1924 to date. 
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Engineers Public Service Co. 
(Affiliated with Stone & Webster, Inc.) 


History: A holding company formed 
in June, 1925. Controls through owner- 
ship of over 98 per cent. of the common 
stocks and some preferred stocks Vir- 
ginia El. & Pr. Co., Key West El. Co., 
Kastern Texas El. Co., El Paso El. Co., 
Savannah El. & Pr. Co., Baton Rouge 
Kl. Co., Ponee Electric Co. and Puget 
Sound Power & Light Co. 

Territory: Through _ subsidiaries 
serves major part of Tidewater Virginia 
and northeastern North Carolina, and 
cities of Savannah and Key West, south- 
eastern section of Texas and southwestern 
Louisiana, in and about Beaumont and 
Port Arthur, Texas, Lake Charles and 
Baton Rouge, Louisiana, and the area in 
and about El Paso, Texas; and in 70 other 
communities in Texas, New Mexico, 
Louisiana, Missouri, Nebraska, Colorado 
and Wyoming, also the major part of 
western Washington, with electric light 
and power, street railway, ice, gas, heat 
and water service. Population served 
2,386,200. Company has 344,549 electric 
customers. 

Property: Subsidiaries own electric 
generating stations with an installed ca- 
pacity of 519,970 K.W. Gas properties 
comprise plants with capacity of 10,635,- 
000 cu. ft. per day. Street railways own 
593.1 miles of single track equivalent. 

Sratistics: In 1928 electric output in- 
cluding power purchased totaled 1,704,- 
023,467 K.W.H. against 746,521,859 
K.W.H. in 1927. Gas output was in 
1928 1,472,060,765 cu. ft. against 1,155,- 
559,330 ecu. ft. in 1927. Passengers carried 
aggregated 128,383,751 in 1928; 122,042,- 
709 in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings... ....$32,864,658 $29,486,131 
Balance for interest... 14,036,883 11,378,872 
Interest charges...... 4,119,516 3,457,049 

Times earned . ; 3.41 3.31 
{Bal. for dividends. 3,985,708 2,746,979 

$earned pfd....... 8.30 8.85 

.$earned com....... 2.18 .74 


y+After depreciation. 


Outstanding Capitalization 


Subs. funded debt............ $115,532,500 
Subs. pfd. & minority com..... 68,846,610 
Pfd. parent company $5 pfd. 


conv (no vag are gst ae araiasene ee 254,820 shs. 
$5.50 pfd. (W. W.) (no par).... 197,993 shs. 
Common (no par) Riren o we vekirs 1,270,621 shs. 


DivipENDs: Preferred has _ received 
regular quarterly dividends since issuance. 
Common pays $1.00 annually in quarterly 
dividends and 4 per cent. in stock semi- 
annually. 
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El Paso Electric Co. (Del.) 
(Controlled by Engineers Pub. Ser. Co.) 
(Operating Cos. managed by Stone & 

Webster, Inc.) 


History: A holding company formed 
in June, 1924, controls through stock own- 
ership El Paso El. Co. (Tex.), El Paso & 
Juarez Trae. Co., Rio Grande Valley Trac. 
Co., and Mesilla Valley Elec. Co. 

‘Territory: Through subsidiaries serves 
with eleetric railway and electric light and 
power El Paso, Texas, and Juarez, Mex- 
1c0; operates two toll bridges across the 
Rio Grande River at El Paso; owns bus 
line between EljPaso and Fabens, Texas, 
supplies electrie light and power and ice 
for Las Cruces, New Mexico. Population 
served: electric, 162,000, of which 21,295 
are electric customers; traction, 146,000. 

Property: Subsidiaries own and op- 
erate power stations at El Paso, Tex., and 
Las Cruces, N. M., and Van Horn, Tex., 
with combined capacity of 31,878 K. W. 
Street railway consists of 52. 37 miles of 
single track with 86 cars and 12 buses. 

Statistics: In 1928 electric output ag- 
gregated 77,210,572 K.W.H., against 74,- 
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Sales of Gas to Large 
olume Users Increase 
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The above chart shows the percentage increase in 
sales of gas for industrial and hotel and res- 


taurant purposes, in Chicago, since 1921. 


... a few years ago, practically all sales of gas were 
for consumption through domestic ranges. In recent 
years gas companies have turned their attention to other fields 
in which gas can be used in much larger volume. <A great 
variety of industrial purposes and the hotel and restaurant 


business are conspicuous examples of this. 


The steady increases in these classes of business, taken on by 
The Peoples Gas Light and Coke Company in recent years, 
are shown in the above chart. There is every reason to 
believe this large-volume use will continue to grow at a 
rapid rate, as business men come to realize more and more 


that “if it is done with heat, you can do it better with gas.” 


The Peoples Gas Light 
and Coke Company 


CHICAGO 























354,877 K.W.H. in 1927. Passengers car- 
ried totaled 14,228,420 in 1928 oompantd 
with 14,029,954 in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... + Cae et $2,998,271 
Balance for interest. 927,065 793,491 
Interest and amort.... 219,076 182,233 

Times earned...... 4.23 4.35 
Balance for dividends. 707,989 611,258 
$ earned pfd. ...... 25.44 21.96 
Outstanding Capitalization 
Total fundod Gevs.....<<ccessex $4,000,000 
Pfd. a lk ie CIID. .scebecnecss aeeleeD 
Pa Es DUG ML, 06s 6s 0b enn se 17,600 
MSOMmmon (0D DBE) ...cccc0snce 58,050 shs. 


*Of which Engineers Pub. Serv. Co. owns 94.68 
per cent. 
DivipenpDs: Regular payments made 
on preferred since issuance. 
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Virginia Electric and Power Co. 


(Controlled by Engineers Pub. Ser. Co.) 

(Managed by Stone & Webster, Inc.) 

History: Virginia Electric & Power 
Co., incorporated June 29, 1909, in Vir- 
ginia as Virginia Ry. & Pr. Co., and ac- 
quired on its organization properties of 
Virginia Passenger Pr. Co., Richmond 
Traction Co. and Richmond Passenger 
Pr. Co. Latter company was successor 
to Richmond Union Passenger Ry. Co. 
Virginia Passenger Power Co. controlled 
Upper Appomattox Co. In 1911 com- 
pany acquired by consolidation, Norfolk 
& Portsmouth Traction Co., thereby 
acquiring control of The Norfolk Railway 
& Lt. Co. and City Gas Co. of Norfolk. 
in 1914 acquired Virginia-Carolina Pr. 
Co., and in 1916 through merger, Rich- 
mond Ry. & Viaduct Co., and in 1917 
equipment of Norfolk & Ocean View 
Ry Co. In 1925 merged with Spottsyl- 
vania Pr. Co., changing its name to 
present title, and acquired Roanoke 
Rapids Pr. Co., Roanoke River Develop- 
ment Co., Williamsburg Pr. Co. and 
Richmond Rapid Transit Corp. In 1927 
merged with The Norfolk Ry. & Lt. Co. 
Company also controls Richmond Viaduct 
Co., Highland Park Co., The Atlantic 
Coast Terminal Co., Ine., and Common- 
wealth Ice Co., Ine., and has acquired 
property of Prince George Elec. Lt. & 
re, Co. 

TrerRRITORY: Serves practically all of 
tidewater Virginia and northeastern 
North Carolina with electric energy, 
including the cities of Richmond, Nor- 
folk, Petersburg, ete., and contiguous 
territory. Furnishes street railway ser- 
vice in various cities, including Richmond, 
Norfolk, Portsmouth and Petersburg, Va., 
an interurban line between Richmond and 
Petersburg and in Norfolk. In addition, 
through control of City Gas Co. of 
Norfolk, does the entire gas business in 
Norfolk, Va. The estimated population 
served: Electric 680,000, of which 
103,514 are customers; traction, 527,000; 
gas, 201,000, of which 21,195 are cus- 
tomers. 

Statistics: In 1928 electric output 
aggregated 433,672,006 K.W.H., against 
403,785,396 K.W.H. in 1927. Gas out- 
put in 1928 totaled 941,046,100 cu. ft., 
compared with 917,041,100 eu. ft. in 
1927. Passengers carried in 1928 totaled 
83,078,795, against 83,586,788 in 1927. 


Consolidated Income Account 





Dec. 31—Years 1928 1927 
Gross earnings. ......$16,244,501 $15,471,571 
Balance for inte rest. 4,979,814 4,182,609 
Interest charges...... A. 904, o. “4 1,563,300 

Times earne d ae a hace 2.68 
Balance for dividends. 3,074. 065 2,619,309 

$ earned pfd....... 19.82 17.04 


Outstanding Capitalization 
Total funded debt (incl. subsid.).$33,954,000 


Preferred 7% CUM... ..sccccccs 10,285,000 
Preferred’ 6% CUM......ceccssesse 4,473,200 
OOMMON (M0 MAF). .... 2s 00c00% 478,020 shs. 





*Of which Engineers Pub. Serv. Co. owns 
99.6 per cont. 


DivipENps: * Regular dividends paid 
on both classes of preferred to date. 
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-Vegas Transit Co., 


Federal Light & Traction Co. 


History: A holding company formed 
April, 1910, and owns a controlling inter- 
est in the following companies: Agua 
Pura Co. of Las Vegas, Albuquerque Gas 
& El. Co., Central Arkansas Public 
Service Corp.; Deming Ice & El. Co.; 
Federal Realty Co., Grays Harbor Ry. 
& Lt. Co., Las Vegas Lt. & Pr. Co., Las 
New Brunswick Pr, 
Co. (St. John, N. B.), New Mexico Pr. 
Co., Rawlins El. Lt. & Fuel Co., Sheridan 
County El. Co., Springfield (Mo.) Gas 
and Elec. Co., Springfield (Mo.) Traction 
Co., Trinidad El. Transmission Ry. & 
Gas Co., Tucson Gas, El. Lt. & Pr. Co. 
eo Rapid Transit Co., and Willapa 

Territory: Subsidiaries serve with 
electric power and light, gas, water and 
traction and ice service 19 communities 
in the States of Arizona, Arkansas, Colo- 
rado, Missouri, New Mexico, Washing- 
ton and Wyoming; and the province of 
New Brunswick; a total population of 
about 350,000, of which over 65,000 are 
electric customers and about 20,000 gas 
customers. 

Prorerty: Subsidiaries own electric 
generating plants with combined capacity 
of 120,668 H.P.; gas works with eapacity 
of 2,592,500 cu. ft. per day; and 59.2 
miles of street railway with 106 passen- 
ger cars and 35 auto buses. 

Statistics: Total electric output in 
1928 was 142,665,398 K.W.H. against 
117,756,998, K.W.H. in 1927. Passengers 
carried (including buses) aggregated 
11,729,768 in 1928 compared to 12,290,- 
675 in 1927. Gas sales amounted to 
1,387,051 ecu. ft. in 1928 and 1,288,671 
cu. ft. in 1927. Total ice sales in 1928 
— 11,087,956 Ibs. and 4,908,759 in 
1927. 


Consolidated Income Report 

Dec. 31—Years 1928 1927 
Gross earnings......... $7,912,158 $7,010,041 
Balance for interest..... 3,225,442 2,383,288 
Int. and disc. charges.... 1,085,816 9: 20, 690 
‘Times oarned......<.« 2.97 2.02 
Balance for dividends... 1,966,675 a; us 2 35 

$earned pfd......... 38.51 25 

$earned com......... 2.85 *.. 03 


Outstanding Capitalization 


Total funded debt............ $16,734,600 
Preferred $6 cum. (no par)...... 39,374 shs, 
Common (par $15).........00- 430,230 shs. 


DivipENDs: Paid regularly on preferred 
until 1914; none thereafter to March, 1922 
when 42 per cent in preferred was dis- 
tributed in liquidation of accruals; cash 
payments maintained since. On common 
paid quarterly dividends of 75e in cash 
and 75¢ in preferred stock beginning 
April 2, 1923; increased to $1 in cash and 
75e in preferred April 1, 1924. Since 
common stock was split (5 for 1) April 30, 
1925, dividends at rate of 80c in cash and 
60e in stock have been paid annually to 
April 1, 1929, on which date a div idend 
at the annual rate of $1.50 in eash and 
60 cents in common stock was paid. 
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Federal Water Service Corp. 


History: Incorporated in 1926 as a 
holding and management company. Owns 
and operates 20 water service companies, 
including N. Y. Water Service Corp., 
California Water Service Corp., Illinois 
Water Service Corp., Union Water 
vice Co., West Virginia Water Service 
Co., Alabama Water Service Co., Penn- 
sylvania Water Service .Co., Scranton 
Spring Brook Water Service Co., and 
others. 

TrrrITORY: Properties may be grouped 
into those serving New York, New Jer- 
sey, Pennsylvania, West Virginia, Ohio, 
Illinois, Alabama, California and Oregon- 
Washington. Company serves 239 com- 
munities with a total estimated popula- 
tion of 2,800,000. 

Property: At the end of 1928, system 
consisted of over 100 different plants. 


Ser-: 


Daily consumption 1928, 272,053,097 
gals. compared with 264,605,661 gals. in 
1927; miles of mains, 5,249.5; no. of 
hydrants, 21,526; no. of meters, 212,883 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... a ie $7,978,686 
Balance for wee. » 7,484,030 3,929,090 
Interest. cose G00n, rae 2,417, rat 

Times earned. ineee 1.33 
Bal. for dividends.... 1,840,558 1,011, ee 

$ earned pfd..... os 17.45 15.93 

$ earned class A.... 2.63 3.31 


Outstanding Capitalization 


a er re aa 
Preferred $7 cum. (no par). 18,359 shs. 


Preferred $6.50 cum. (no par) .. 87,141 shs. 
Class A and scrip (no par). 496,768 shs. 
SOUNMB o tc a a ican aman beware 130,000 shs. 


DivipENps: Paid regularly on all pre- 
ferred stock since organization. On class 
A stock at the rate of $2 per share per 
annum regularly since organization. Hold- 
ers of class A stock have had option of 
applying their quarterly dividends of 50 
cents in cash toward the purchase of addi- 
tional class A stock at the rate of 1/50th 
of a share for each share held, this being 
at the rate of $25 per share for additional 
stock purchased. 


AAA 


Galveston-Houston Electric Co. 


(Managed by Stone & Webster, Inc.) 

History: Incorporated in Maine in 
1907 and controls the following sub- 
sidiary companies through ownership of 
their capital stock: Galveston Electric 
Co., Houston Electric Co., Galveston- 
Houston Electric Ry. Co., Texas Bus 
Lines, Ine., and Hitchcock Ice & Storage 
Co. 

Business: Through subsidiaries does 
entire street railway, light and power 
business in Galveston, Texas; electric 
railway and bus business in Houston; 
operates interurban railway between 
Galveston and Houston, and a bus line 
between Galveston, Texas City and 
Houston, and does the electric and ice 
business in Hitchcock, Texas. 

Prorerty: Subsidiary properties in- 
clude 123 miles of city track, 48 miles of 
interurban track, 339 cars, 187 miles of 
bus routes, 76 buses, and 5 power stations 
having a capacity of 13,220 H.P. 

Statistics: Electric customers num- 
bered 10,945 in 1928. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross revenue.......... $5,248,417 $5,052,638 
Available for int........ 1,170,349 1,091,418 
Interest & amort........ 881,650 863,005 

Times earned........ 1.33 1.26 
Bal. for dividends....... 288,699 228,413 

S$ carned pid. .........% 9.62 7.61 

S$ carned Com .......26 2.i3 121 

Outstanding Capitalization 
Total funded dobt ...... ..0.0sccesess $13,203,515 
Preferred 6% cum. ($100 par)...... 3,000,000 
Comnson C100 DAL) 6.00006 ccceee 3,988,000 
DivipENpDs: Paid regularly since issu- 


ance on the preferred at rate of 3 per cent 
semi-annually, March and September 1». 
None on common since 1915, 


AAA 


International Tel. & Tel. Corp. 


History: A holding and operating com- 
pany formed in June, 1920. Controls 
through stock ownership Cuban Tele- 
phone Co., Mexican Tel. and Tel. Co. 
ewe Rico Telephone Co., Internation: al 

tendard El. Co., International Tele- 
a te Securities Corp., ete. Jointly with 
Amer. Tel. & Tel. controls Cuban Tel. 
& Tel. Co. In Feb., 1927, acquired con- 
trol of All America Cables, Ine., and 
Montevideo Telephone Co., Ltd. 

Territory: Through subsidiaries oper- 
ates telephone and cable systems and dis- 
tributes telephone equipment in Cuba, 
Porto Rico, portions of South America, 
Spain and France. Through All America 
WORLD 
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United Power Gas and Water 


Corporation 


A Public Utility Common Stock 
With Highly Interesting Possibilities 


STOTT 


Two hundred million dollars of pub- 
lic utility properties, annual gross 
earnings of over $22,000,000 and 
ownership of two of 
the notably success- 


uent companies 

















Increasing earnings of the constit- 


will be reflected in 


increasing earnings per share on the 


Common Stock of 


United Power Gas 


ful public utility sys- GROWTH IN REVENUES and Water Corpo 
tems of this country CF SAY COMPANIES ration. 
UNITED POWER GAS AND WATER CORP. 
are represented by $24,000,000 
United Power Gas For the twelve 
and Water Corpo- aia months ended 
ration which owns — J 1s,0000001 March 31, 1929, 
controlling interest consolidated earn- 
in Federal Water eee"! ings of the combined 
Service Corporation soo.coo] properties were 
and Peoples Light equivalent to over 
and Power Corpo- sata $3.18 per share on 
ration. 0 United Power Gas 
bcs _— and Water Corpo- 











Both of these Cor: 
porations are enjoy- 
ing and, in our opinion, will continue 
to enjoy substantial growth. While 
their combined gross business is now 
in excess of $22,000,000 annually, 
neither one, we believe, has begun to 
reveal its real earning power. 


for the future 


year 1931. 
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Cables controls and operates a system of 
cables connecting North America, Central 
and South America and the West Indian 
Islands. Through Mackay Companies 
controls and operates cable system from 
U. S. and Canada to England, France, 
Cuba, Philippine Islands, Japan and 
China, the Postal Telegraph System in 
the U. S., and a point-to-point wireless 


telegraph system between important 
Pacifie coast cities. ; en 
Property: Subsidiaries are divided as 


follows: Associated telephone companies 
own and operate over 250,000 telephones 
in service and two radio stations (PWX 
at Havana, Cuba, and WKAQ at San 
Juan, Cuba); associated cable companies 
operating 3 telephone and _ telegraph 
cables between Key West, Fla., and 
Havana, and 22,732 nautical miles of 
cable between New York and South 
America; associated manufacturing com- 
panies which manufacture, distribute and 
install telephone and telegraphic appa- 
ratus at plants located in all principal 
cities in the world. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ......$81,234,824 $37,228,946 
Bal. for fixed chgs..... 16,171,337 17,121,952 
Fixed charges........ 1,575,000 1,961,458 


Times earned . 10.26 
Balance for dividends. 14,5 etd 37 


6.10 
14,413,495 
*$ earnedcom..... 11.07 


*Based on shares outstanding at end of year. 


Outstanding Capitalization 


‘Total funded debt (incl. subsid)... . .$93,516,876 
OE a earn ene ner ne 142,278,500 


DivipENbs: Inaugurated at 6 per cent 
per annum on common stock in Oct., 
1920; regularly since. 


AAA 


International Utilities Corp. 


History: Incorporated in Maryland 
in 1924 to own, operate, construct, 
finance, or invest in utilities or securities 
of utility companies. The main subsid- 
iaries of the company are the Kentucky 
Securities Corp., Canadian Utilities, Ltd., 
Canadian Western Natural Gas, Lt., 
Ht. & Pr., Ltd., Nanaimo Electric Lt., Pr., 
& Htg. Co., Ltd., Edmonton Utilities, 
Ltd., Northern Light & Power Company, 
Ltd., Union Power Company, Ltd. and 
Dunean Utilities, Ltd. Subsidiaries op- 
erate in Kentucky and New Mexico, 
U.S. A., and in Alberta, Saskatchewan, 
and British Columbia, Canada. Electric 
service is furnished to more than 85 towns 
and gas supplied to 16. In Kentucky, ice 
and cold storage is supplied to three towns 
and street railway service to two more. 

Statistics: In 1927 electric putput of 
the system was 53,450,898 K.W.H.; gas 
sold in 1928 aggregated 7,473,888,000 cu. 
ft.; ice sold in 1928 was 40,202 tons; total 
gas and electric customers at end of 1928 
amounted to 66,581. 


Comparative Income Account 


Nov. 31—Years 1928 1927 
Gross earnings....... $5,978,369 $5,667,804 
Avail. for interest.... 2,216,553 2,032,297 
Interest & sub. div. 1,165, ee 759,009 

Times earned...... 1.90 2.68 
Netincomebeforetaxes 1,077,067 905,160 

$ earned Prior pfd.. 28.20 24.48 

$ earned Class A... 4.57 4.07 

$ earned Class B 0.30 0.17 

Outstanding Capitalization 
Subsid. funded debt.......... $12,102,936.52 
Pfd. $7 cum...... pan eeseness 38,184 shs. 
Class A common..... eeccccces 189,775 shs. 
Ane Es DOMINO... 000nceeds 666,118 shs. 
Option warrants...... bse ea ee 333,882 
Diviwenps: On preferred regularly 


quarterly from Nov. 1, 1925, to date; on 
Class A, at rate of $3. 50 per annum, reg- 
ularly quarterly since Jan. 15, 1925; none 
on Class B to date. 


838 


Peoples Light & Power 
Corporation 


History: Incorporated Mar., 1926, to 
acquire and operate public utility prop- 
erties. Controls through common stock 
the following companies: Arizona Edison 
Co., California Public Service Co., 
Green Mountain Power Corp., Texas 
Pub. Serv. Co., Western States Utilities 
Co., West Virginia Utilities Co., and 
others. 

Territory: Through subsidiaries sup- 
plies service in over 294 cities and towns 
in Arizona, California, Idaho, Iowa, 
Kansas, Kentucky, Minnesota, Nevada, 
Oregon, Pennsylvania, Texas, Utah, Ver- 
mont, West Virginia, Wiscosin, Wyo- 
ming ‘and Washington. Total population 
served is approximately 520,000. 

Property: Electric properties include 
70 generating plants of which 36 are 
hydro-electric. Total installed capacity 
is over 84,500 H.P., of which 45,500 
H.P. is hydro-electric. Transmission and 
distribution lines approximate 3,600 
miles. Gas properties include 494 miles 
of mains and supply 33,700 customers. 
Water properties have 268 miles of water 
mains and supply 16,600 customers from 
a supply of 282,441,000 gallons daily 
pumping capacity. 


Consolidated Income Account 





Feb. 28—Years 1929 1928 
Total revenues......... $6,861,538 $4,282,421 
Balance for interest..... 3, 225, ore 1,962,325 

Times earned........ 1.92 
Balance for dividends. . 980.1 is4 507,942 

*$ earned preferred... . LT eae 

*$ earned class A..... ee 





*Based on stock outstanding Apr. 15, 1929. 


fOutstanding Capitalization 
Total funded debt.............$30,747,400 


Preferred $7 cum. (no par)...... 4,724 shs. 
Preferred $6.50 cum. (no par)... 18,276 shs. 
Preferred $6 cum. (no par)...... 45,000 shs. 
Common class A (no par)....... 172,030 shs. 
Common class B (no par)....... 68,125 shs. 





tAs of Apr. 15, 1929. 


DivipENpDs: Paid monthly at 20 cents 
per share to June 1, 1927. Subsequently 
paid quarterly at 60 cents per share 
regularly, to date. Effective with the 
dividend paid Oct. 1, 1928, holders of 
class A common stock have had the 
option of receiving dividends either in 
eash at the rate of 60 cents per share, or in 
stock at the rate of 1/50th of one share 
of class A common stock for each share 
of stock held. 


AAA 


Kings Co. Lighting Company 
(Controlled by L. I. Lighting Co.) 


History: Anoperatingcompany formed 
in May, 1904. In July, 1904, absorbed 
Kings County Gas & IIl. Co. 

TERRITORY: Supplies gas in the 30th 
and 31st wards of the Borough of Brook- 
lyn, N. Y., serving a population of more 
than 350,000, of which 97,357 are cus- 
tomers. 

Property: Owns water gas plant with 
a capacity of 17,000,000 cu. ft. per day 
and 5 holders with combined capacity of 
7,700,000 cu. ft. 

Statistics: In 1928 gas output totaled 


2,680,000,000 cu. ft., against 2,384,627,000 © 


cu. ft. in 1927. 
Comparative Income Account | 

Dec. 31—Years 1928 1927 
Gross earnings....... $3,145,839  $3;092,582 
*Balance for interest. 1,199,660 1,043,836 
Interest charges, ete. . 331,350 327,259 

Times earned...... 3.79 3.28 
Balance for dividends. 768,310 622,492 

$ earned pfd. ...... 23.17 18.85 





*Before Federal taxes. 


Outstanding Capitalization 


Total funded debt. ........... $5,000,000 
ee A ee ee 1,500,000 


eG A eee ee 


1,816,400 
*Common (no par)........... 


50,000 shs. 


*Of which Long Island Lighting Co. owns 
96.675 per cent. 





_ Divipenps: Paid regularly on preferred 
since issuance. 


AAA 


The Lowell Electric Light Corp. 


(Part of the New England Power 
Association) 


History: An _ operating comvany 
formed in 1881 with a perpetual francnise. 

TERRITORY: Serves with electric light 
and power Lowell, Mass., and adjoining 
towns, with a population of 139,000, of 
which 26,795 are customers. 

Property: Owns and operates steam 
electric station at Lowell, 47,300 H.P. 
installed generating capacity. 

Statistics: In 1928 electric output 
totaled 50,309,000 K.W.H. against 46,- 
762,000 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ...... $1,870,570 $1,788,418 
Balance for interest... 528,743 453,954 
Interest charges...... 2,891 2,648 
Balance for dividends. 525,852 451,306 

$ earned com...... 3.14 2.70 


Outstanding Capitalization 
Capital stock (par $25) ........ccce0. $4,186,400 


DivipEnNps: Paid regularly 10 per cent 
per annum since 1917; also extras, 1923 
to 1925, 3 per cent extra each year; 1926, 
1 per cent extra. 


AAA 


Middle West Utilities Co. 


History: A holding company formed 
in May, 1912, which controls many im- 
portant subsidiaries, including Central & 
South West Utilities Co., Central Illinois 
Pub. Ser. Co., Central Pr. Co., Illinois 
Northern Utilities Co., Kentucky Utilities 
Co., Michigan Gas & El. Co., Missouri 
Gas & El. Service Co., North West Utilities 
Co., New England ‘Public Service Co., 
National Electric Power Co. and National 
Public Service Corp. 

TrrRRITORY: Subsidiaries serve a total 
of 3,679 communities, with an estimated 
population of 5,828,800, of which 1,290,- 
441 are electric customers, 229,356 gas 
customers and 68,111 water customers. 
Subsidiaries operate in 29 states: Me., 
N. H., Vt., N. Y., N.J., Pa., Del., W. Va., 
Md., N. Car., Ga., Fla., Ohio, Ky., Va., 
Ind., Wis., Ill., Mich., Neb., S. Dak., Mo., 
Tenn., Okla., Texas, La., Ark., Miss. 
and Kan. 

Property: Subsidiaries own 272 steam 
generating and 163 hydro-electric sta- 
tions with a combined capacity of 1,152,- 
708 K.W. Also owns 86 gas plants and 
232 ice making plants. 

Statistics: Total electric output of 
the system in 1928 (including power 
purchased) amounted to 3,648,427,991 
K.W.H., compared to 2,354,241,555 
K.W.H. in 1927. 


Comparative “—"* Account 
_ Dec, 31—Years 1927 
Subsid. gross earnings. $150, 087, 384 $96,659,078 
Gross cornings (applic. 


to M. W Co.)... 18,233,474 14,509,764 
Consol. net income... 15,726,025 12,811,445 
$ earned pr. lien... 42.33 39.45 
$ earned pfd....... 22.98 18.48 
$ earned com. ..... *16.30 15.12 





*On average shares outstanding during 1928. 


Outstanding Capitalization 


(Dec. 31, 1928) 
*Subsid. funded debt........ $438,362,350 





Prior lien 7% cum. ........0. 30,578,100 
Cum. prior lien stk. (no par).. 65,742 shs. 
Preferred 7% cum. ........«. $40,000,000 
Preferred $6 cum. (no par).. 170,000 shs. 
Common (no par).....eceee ° 600,970 shs. 
*As of June 30, 1928. 
DivipENpbs: Prior lien dividends paid 


regularly since issuance. Dividend on 
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TOWN AND COUNTRY 











HE LITTLE Towns of America, 
4 founded as the farmer’s trade 
centers, are assuming still a further 
function, a greater destiny. Industry is 
distributing itself, breaking the bands 
of congestion and concentration. The 
widespread distribution of electric power 
wherever it 1s needed enables industry to 
locate wherever it is most advantageous 
from the standpoints of transportation, 
markets, raw material and labor, And 
so factories turn more and more to the 
small community. 

This—a profitable course for indus- 
try—is strengthening the small town 
and giving it an important status in 
America’s industrial scheme. The farmer 
profits, too—in the strengthening of his 


local markets, in the increased money 
available for public works and education 
without increasing the farmer’s taxes, 
in the stable and well-rounded economic 
development which results. 

There is, as a result, a closer union of 
factory and farm, of land and industry, 
of men with the soil from which their 
sustenance comes. In the small town, 
industry and agriculture are joined. 

The Middle West Utilities System, 
serving town and countryside, supplies 
electric power to three thousand small 
and medium-sized communities and 
more than forty thousand farms. It has 
pioneered in the widespread diffusion of 
power upon which industry and agricul- 
ture are basing their new relationship. 


MBIiDDLE WEST UTILITIES COMPANY 
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Prior Lien Stock paid March 15, 1926, at 
the rate of 7 per cent and one per cent 
additional per annum, on account of in- 
crease in common stock dividend to rate 
of $6 per annum on May 15, 1926. Start- 
ing June 15, 1920, dividends on 7 per cent 
preferred have been paid at 3 per cent per 
annum, rising 1 per cent each year to 
7 per cent for the year beginning June 15, 
1924, and raised in 1928 to 7 per cent and 
one per cent additional. Common re- 
ceived dividends at the rate of $5 per 
share per annum beginning May 15, 1925. 
On May 15, 1926, common was placed on 
$6 annual basis, increased to $7 on May 
15, 1928, and maintained since. 


AAA 


Central Indiana Power Co. 


(Controlled by American Public 
Utilities Co.) 

History: A holding company incorpo- 
rated in 1912 as Merchants Publie Utili- 
ties Co. Name changed to present title 
in 1922. Owns the capital stock of the 
following: Northern Indiana Pr. Co.; 
Wabash Valley El. Co., Attica El. Co., 
Colfax El. Co., Indiana El. Corp., Mul- 
berry Lt. & Pr. Co., Noblesville Water & 
Lt. Co., Moran El. Lt. & Pr. Co., West 
Lebanon El. Lt., Ht. & Pr. Co., Stilesville 
Elee. Co., and Indiana Gas Lt. Co. 

During 1926, Central Indiana Power 
Co. contracted for the sale of the Mer- 
chants Heat & Light Co. Formal trans- 
fer of that company was effected on Jan. 
31, 1927. Funds derived from this sale 
have been applied almost entirely toward 
a reduction of the Central Indiana Power 
Co.’s debt. 

Territory: Subsidiaries serve directly 
198 cities and towns with a population in 
excess of 188,340, of which 67,694 are con- 
sumers, and 26 towns, indirectly. The 
cities include Kokomo, Noblesville, Wa- 
bash, Rochester, Clinton, Huntington, 
Attica and Sullivan, Indiana. 

Property: The present generating ca- 
pacity of the subsidiary company’s elec- 
tric plants is 93,000 K.W 

Statistics: Electric sales in 1928 
totaled 383,337,429 K.W.H. against 305,- 
790,889 K.W.H. in 1927. 


Consolidated Income Account 


Dec. Bi—% ears 1928 1927 
Gross earnings....... $6,995,871 $6,418,543 
Balance for interest... 2,747,515 2,848,141 
Interest charges...... 1,434,937 1,450,148 

Times earned...... 1.92 a 
Balance for dividends. 1,035,958 1,181,584 

$ earned pfd. ...... 13.37 15.25 

Outstanding Capitalization 
Consolidated funded debt..... $27,284,350 
Preferred 7% cum. ........... 7,631,150 
PED cots has ss eceiet bs 111,559 shs. 





*All owned by Amer. Public Utilities Co. 

DivipEND: Paid on preferred since 
issuance. None reported on common. 

AAA 
Central Illinois Public Serv. Co. 

(Subsidiary of Middle West Util. Co.) 

History: Anoperating company formed 
in Sept., 1923, succeeding company of 
same name formed in 1913. Controls 
through stock ownership Central Illinois 
Traction Co., Chic. & Joliet El. Ry. Co. 
and Chie. & Joliet Transportation Co. 

TerRRITORY: Serves an estimated popu- 

- lation of 550,000 in southern and central 
Illinois, having 147,254 electric customers 
and 23,445 gas customers. Electricity is 
supplied at retail to 400 communities, gas 
to 11, water to 9, railway to 26, ice to 227, 
bus and heat to 5 each. 

Statistics: Total generated and pur- 
chased energy available, 127,425 K.W. 
Electrical output in 1928 was 346,814,084 
a against 301,548,168 K.W.H. in 
1 . 

Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $14,345,999 $13,133,809 
Balance for interest... 5,660,452 4,727,368 
Interest charges...... 1,935,418 2,024,302 

Times earned...... 2.66 2.12 
Balance for dividends. 2,978,796 2,497,519 

$ earned pfd....... 12.80 12.00 
840 





Outstanding Capitalization 
Total funded debt............ nome 


Preferred $6 cum. (no par). 225,709 shs 
Preferred 6% cum............ 693,500 
*Common (no par)........... 222,562 shs. 





*All owned by Middle West Utilities Co. 
eo . 


Central Power Company 


(Controlled by Middle West Util. Co.) 


History: Incorporated in 1924 to ac- 
quire the properties of the Grand Island 
Electric Co., Kearney Water & Electric 
Company, Midway Gas Co., Kearney, 
Hastings Gas Co., and others. Acquired 
in 1927 the properties of the Nebraska 
City Utilities Co. System serves 48 
towns and cities in Eastern Nebraska, 
selling electricity retail, or wholesale to 
43, gas to 4, water to one, and, in addition, 
sells power to other utility companies 
serving adjacent territory. 

Property: Includes electric generat- 
ing plants having a capacity of 14,200 
H. P., gas plants with a daily output of 
1,970,000, eu. ft., and water works with a 
daily capacity of 2,000,000 gals. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $1,313,286 $1,120,752 
Avail. for interest.... 459, bs 325,203 
Bond interest........ 169,055 151, rie 

Times earned...... 2.4 1 78 
Net income.......... 263,631 146.6 575 

$ earned preferred. . 20.27 11.27 


Outstanding Capitalization 


Total funded debt. .......sccccces $3,734,500 
Preler®vea 7% CUM. 2... .cccccccesess 1,100,000 
Preferred GY CUM. ....cccccccesce 200,000 
*Common ($100 par)......cccccee 2,980,100 





*All owned by Middle West Utilities Com- 
pany. 


DivipENpbs: Preferred dividends paid 


regularly from issuance to date. Divi- 
dends on common, not reported. 
AAA 
Central and South West Utilities 
Company 


(Controlled by Middle West Util. Co.) 


History: Incorporated in 1925 to ae- 
quire various public utility operating and 
holding companies from Middle West 
Utilities Co. Subsidiaries as of Dee. 31, 
1928, were: American Public Service Co., 
(controlling West Texas Utilities Co.), 
Central Power & Light Co., Public Ser- 
vice of Oklahoma, Southwestern Gas & 
Electric Co. and Southwestern Light & 
Power Co. The group serves a total of 
559 communities having a population of 
1,368,540, of which 291,523 were cus- 
tomers at the end of 1928. 

Property: Plants owned by subsidi- 
aries have a total generating capacity of 
239,235 K.W., which is distributed 
through 6,868 miles of transmission line. 


Consolidated Income Account 


1928 1927 
Subsid. gross income. .$31,002,677 $28,047,641 
Cons. net (incl. undist. 





equity) . . §,059,355 4,793,863 

$ caeandetneiion fd. 40.63 38.50 

$ earned preferre 31.70 29.44 

$ earned common... 6.25 5.86 

Outstanding Capitalization 

es, em None 
Prior lien 7% cum. pfd. ....... $12,055,000 
Prior lien $6 cum. (no par).... 1,242, 
POIPel 7 GUM. oo cciscccecs 12,249,375 
*Common (nO par).......ee0% 527,500 shs. 

*Majority owned by Middle West Utilities 
Company. 

Divipenps: Regular quarterly on all 


preferred issues since issuance. Com- 


mon, 1926, $1; 1927, $3; 1928, $3. 
AAA 


Interstate Public Service Co 


(Controlled by Midland Utilities 
Investment Co.) 
History: Anoperating company formed 
in Sept. 1912. Operates Indiana Hydro- 
El. Pr. Co.; and operates under lease, 





Indianapolis, Columbus & Southern Trac- 
tion Co. 

TERRITORY: Serves a total of 203 com- 
munities in Indiana, of which 201 are elec- 
tric, 15 gas, and 17 water. Also serves 3 
communities with street railway service, 
and 29 with interurban railway service. 
In addition, sells electricity at: wholesale 
to 82 communities, combined population 
estimated at 391,000, of which 135,206 
are customers. 

Property: Owns and operates electric 
plants with combined capacity of 53,177 
K.W. Operates interurban electric rail- 
road from Indianapolis to Louisville. 

Statistics: In 1928 electric sales ag- 
gregated 199,740,766 K.W.H., against 
166,662,088 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $10,575,379 $9,991,303 
Balance for interest. . . 3,050,753 3,121,828 
Interest charges...... 1,391,372 1.470.792 

Times earned...... A 2.12 
Balance for dividends. 1,659, 202 1,542,083 

$ earned pr. lien 18.46 6.98 


Outstanding Capitalization 
Total funded debt............ $28,197,200 


Peto tien 7% CUM. .....006-. 8,988,300 
Preferred 6% cum. ........... 7,405,900 
so eer 6,310,300 
*Oommon (0 Par)... . cesses 94,420 shs. 





*All excep‘ directors’ shares owned by Midland 
Utilities Investment Co. 

DivipENDs: Regularly paid on prior 
lien and preferred stocks. 


AAA 


Kentucky Utilities Company 


(Controlled by Middle West Util. Co.) 


History: Incorporated in 1912 in Ken- 
tucky. Serves, with its subsidiary, the 
Old Dominion Power Co., a population of 
300,000 in 201 towns and cities with elec- 
tric light and power. In addition, 4 
towns are supplied with gas, 13 with 
water, 1 with trolley service, 27 with ice, 
and 191 coal mines are served with light 
and power. 

Property: Owns twelve generating 
stations with a capacity of 122,000 H.P. 
and several smaller ones with an addi- 
tional 10,800 H.P. capacity. Current is 
distributed through 1,794 miles of high- 
voltage power lines. Also owns 16 ice 
plants, 11 water works, 3 gas plants, and 
1 street railway. 

Srauistics: Electric output in 1928 
totaled 258,728,615 K.W.H., against 277,- 
815,163 K. W.H. in 1927. Electri ic custo- 
mers numbered 62,254 at the end of 1928, 
against 58,383 at the end of the preceding 
year. 


Comparative Income Account: 
Dec. 31—Years 1928 1927 


Gross revenue....... $6,221,910 $5, eee ene 
Avail. for interest.... 2,812,759 2,5 66,1 12 
interest, etc. ........ 1,011,130 1,059,42 
Times earned...... 2.78 2.4 
Balance for divs. ..... 1,700,952 1,506, 500 
$ earned $6 pfd. ... 22.22 23.36 
$ earned $3.50 jr. pfd. 9.75 { 10.17 
$ earned common.. 8.68 9.58 


Outstanding Capitalization 
gy tS ES ee ee $18,681,700 


PORTOG OW GUM. 6. oe oinec ccececs 7,6.)51,600 
Preferred 7% cum. ($50 par)...... 5, 8437 ,750 
PRIN SIR RUIDD oon «0.6.0.0 0010 0600/0 9,894,600 


*Majority owned by Middle West Util. (~o 

DivipEenps: On 6 per cent preferred, 5 
per cent in 1914, regularly 6 per cent} per 
annum since to ‘date; on 7 per cent ppre- 
ferred, regularly since issuance to dajte; 
dividends on common not reported. 


AAA 


National Electric Pr. Co. 


(Controlled by Middle West Util. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 

History: A holding company formed 
in March, 1925. Controls through stock 
ownership Penn Central Lt. & Pr. Co., 
Cumbertand County Pr. & Lt. Co., 
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Kansas El. Pr. Co., Northwestern Pr. Co., 
Southwest Pr. Co., Michigan El. Co., Ohio 
El. Pr. Co., and Union City El. Co., ete. 

TeRrRITORY: Subsidiaries serve a popu- 
lation of 1,200,000 in 512 communities in 
Maine, Pennsylvania, Ohio, Indiana, 
Michigan, South Dakota, Nebraska, 
Kansas, Oklahoma, and Arkansas with 
electric power and light. Manufactures 
and distributes gas in 14 communities and 
operates street railway system in and 
about Portland, Me., and 28 other com- 
munities and bus service in one com- 
munity. Total gas and electric customers 
number over 198,100. 

PROPERTY: Subsidiaries own and oper- 
ate electric plants with combined capacity 
of 181,038 K.V.A. 

*Sratistics: In 1927 electric output, 
including power purchased, totaled 496,- 
789,755 K.W.H. compared to 486,287,011 
K.W.H. the preceding year. 

*Latest available. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Subsid. gross earnings . $55,452,272 $18,088,731 
Balance for fixed chgs. 21,037,056 6,844,813 
Interest charges...... 11,751,709 4,267,050 

Times earned...... 1.27 1.43 
Balance for dividends. 3,166,158 2,057,736 

$ earned pfd....... 25.06 40.67 

*$ earned class A... 6.35 5.46 

*$ earned class B... 2.03 1.83 


~ *Based on participating provision. 


Outstanding Capitalization 


Total funded debt Gam. sub. oe hei ee 
Preferred 7% cum. : 4,635,000 


Preferred 6% cum............ 80,000 shs. 
aia = A $1.80 non-cum (no 

ARP SY 7 2g! phe el Se 378,695 shs. 
‘culeon Cl. B Mopar)...... 757,390 shs. 


~ *Majority owned by Middle West Utilities 
Co. 


DivipENbs: Paid regularly on preferred 
since issuance. Dividend on common class 
A inaugurated at rate of $1.80 per annum 
Nov. 2, 1925, regularly quarterly since. 


AAA 


National Public Service Corp. 
(Controlled by Middle West Utilities 
through National Electric Power) 


History: A holding company formed 
in March, 1923. Controls through stock 
ownership the following companies: Jersey 
Central Pr. & Lt. Co., Keystone Pub. Ser. 
Corp., Virginia Publ. Ser. Co., Florida Pr. 
Corp., Waycross Ice & Cold Storage Co., 
and Kennett Gas Co., Tidewater Pr. Co., 
Municipal Serv. Co. and Lakewood Water 
Co., ete. In 1926 acquired control of New- 
port News & Hampton Ry., Gas & EI. 
Co., and Wildwood Gas Co 

Territory: Through subsidiaries serves 
with electric light and power, gas, water, 
steam, bus and street railway service a 
total of 952 communities in New Jersey, 
Pennsylvania, North Carolina, Virginia 


and Florida. Population served estimated ‘ 


at 2,060,000, of which 221,564 are electric 
customers and 42,883 are gas customers. 
Property: Electric power plants owned 
and operated by subsidiaries have a com- 
bined generating capacity of 254,813 
H.P.; gas plants have a capacity of 20,- 
: r 1,000 eu. ft. per day, and street railway 
tal 356 miles of single track equivalent. 
"See In 1927 electric output of 
combined subsidiaries totaled 495,539,981 
k.W.H. compared with 435, 030, 736 in 
1926. Gas output in 1927 aggregated 
1,896,118M eu. ft. against 1,640,072M 
cu. ft. in 1926. 


Comparative Consolidated Income Account 


Dec. 31—Years 1928 1927 
“ubsid. gross earnings. $29,492,647 $28,901,462 


“Balance for interest .. 12, 637,723 11,047,976 

Interest charges...... 6.306.851 6.026.776 
: Times earned ...... 1.35 1.19 
salance for dividends. 2,410,203 1,511,379 

3 earned pfd....... 18.47 11.70 

$ earned Class A.. 3.05 1.90 


“*Before depreciation. 


Outstanding Capitalization 


: otal funded debt (incl. subs.) .$120,490,000 

rhe . @% cum. ser. A 13,045,000 

: om. Cl. A (no par) 492,643 shs. 
om. Cl. B (no par) 459,460 shs. 
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prosperity. 





Pane 


NE of the important results of elec- 
tricity’s contribution to American 
industry is the economic development of 
By enabling manufac- 
turers to find locations far removed from 
the congestion of cities, and by assuring 
them ample and reasonable power sup- 
ply, the electric industry fosters better 
business and living conditions in these 
non-metropolitan centres, whose affairs 
constitute the backbone of the nation’s 


The subsidiaries of the National Electric 
Power Company, which now furnish 
electricity in more than 1,800 small com- 
munities in the Eastern United States, 
thus are offering a superior contribution 
to the economic health of the land. 


oe 


NATIONAL ELECTRIC 
POWER COMPANY | 



































DivipeNps: Regularly paid on both 
classes of preferred. A regular quarterly 
dividend of 40 cents per share was paid 
June 15, 1925, on the class A com. stock 
and regularly since at the rate of $1.60 
annum. 
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Cumberland County Pr. & Lt. Co. 


(Controlled by Middle West Utilities 
through National Elec. Pr. Co.) 


(Supervised by .Electric Management & 
Engineering Corp.) 


History: Anoperating company formed 
in Mar., 1907. Operates Portland R. R. 
Co., under 99-year lease from 1912. 

TeRRITORY: Serves population of 175,- 
000, of which 44,071 are electric customers, 
in 55 communities in Maine, including 
Bedford, Saco, Kennebunkport, Old 
Orchard, ete. Leased company serves 
with street railway service Portland, 
South Portland, and adjacent com- 
munities. 

Property: Owns and operates 6 hydro. 
and steam generating plants with com- 





bined capacity of 54,625 K.V.A. Under 
lease operates 101.2 miles of single track 
equivalent, with 163 cars. 

Statistics: Electric output in 1928 
totaled 114,835,060 K.W.H. as compared 
with 116, 194, 720 K.W.H. in 1927. 


Comparative Income Account 
Dec. 31— Years 1928 1927 


Gross earnings....... $4,396,373 $4,312,597 
Balance for interest... 1,595,463 1,516,775 
Int. and rental charges _ 055 719,349 
Times earned...... 22 241 
Balance for dividends. 87 . 736 797,426 
$ earned pfd...... 1.75 19.82 


Outstanding Capitalization 


Total funded debt............ $8,909,000 
Proferred 67 Cutie... occ wece 4,023,600 
*Common (no par)........... 43,489 shs. 





6 *Over 99 per cent owned by Nat. El. Pr. 
0. 


DivipENps: Preferred dividends have 
been paid since Feb. 1, 1912, with excep- 
tion of period from August, 1918, through 
1920, but this accumulation was cleared 
and preferred is now on regular cash 
basis. 
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Authentic Public Utility Data 
=| y Data | 


ELECTRIC UTILITY 
Looseleaf ATLAS 


OF THE UNITED STATES 


Contains complete, authoritative and up to date 
information on the entire field of Electric Utilities 



































_ you need definite infor- 


PARTIAL LIST mation regarding the owner- 
OF ship of the Electric Company at 
SUBSCRIBERS Vineland, N. J.—or that of any of 


a thousand other companies, to- 
gether with the data concerning 
the ownership of contiguous com- 
panies, you would appreciate the 
convenience of merely opening our 
W. B. Foshay Co. carefully prepared Atlas, and seeing 
Westinghouse Elec. at a glance just how many Munici- 
Co. pally owned plants there were in that 
State, or what large electric com- 
panies surrounded a certain small 
independent company. 


Henry L. Doherty 
& Co. 


Bonbright & Co. 
National City Co. 


Commonwealth 
Public Service 
Chase & Gilbert Co. 
American Brass & 

Copper Co. 
Pynchon & Co. 
Byllesby Eng. & 

Mtg. Corp. 


These Loose Leaf Electric Utility 
maps are daily kept up to date by 
a large staff of draftsmen and check- 
ers. Notices of mergers, new lines, 
extensions and company intercon- 
nections, new power plants, etc., are 
all noted and carried ontothese maps. 
This Atlas is something new that 
fills a long-felt want of the industry. 
You will need one or more copies 
for yourself and organization. 


Thompson Ross 
Harris, Forbes & 
Co. 


Nat. 


Co. 


Elec. Power 


































The price is $100 per copy. 
Send us your order today. 


cART (RAFT “REPRODUCTION (0. 


RESEARCH - STATISTICS- MAP MAKERS 
for ENGINEERS ANp UTILITY COMPANIES 


138 CENTRE STREET, NEWYORK 








Central Maine Power Company 


(Controlled by New England Public 
Service Co.) 

(Controlled by Middle West Utilities Co.) 

History: Incorporated in Maine in 
1905, as a consolidation of two small 
companies and subsequently acquired 
and merged some 60 electric, gas and 
railway companies. Owrnis all of the 
common stock of Androscoggin Electric 
Co. and Waterville, Fairfield & Oakland 
Railway, the former doing the electric 
light and power business in Lewiston 
and Auburn, and operating the inter- 
urban line from those cities to Portland. 
Company and subsidiaries serve with 
electric energy about 269 cities and 
towns in centrat Maine, in addition serving 
more than 500 industrial establishments. 

Territory: The territory served ex- 
tends from Moosehead Lake to the ocean 
and from the New Hampshire line to the 
Penobscot River, and includes such im- 


842 








portant cities as Auburn, Augusta, Bath, 
Belfast, Brunswick, Gardiner, Lewiston, 
Rockland and Waterville. 

Prorerty: Company owns 24 hydro- 
electric plants with a total developed 
capacity of about 98,000 H.P., including 
2 steam stations, and 650 miles of trans- 
mission lines. Also has undeveloped 
water power sites with an estimated 
capacity of 150,000 H.P. Railway lines 
have a total of about 66 miles of track. 
Has 4 gas plants and 100 miles of mains. 

Statistics: Electric power produced 
in 1928 amounted to 240,169,182 K.W.H., 
and 73,307 customers were served. Sales 
4 een appliances amounted to $542,- 

Consolidated Income Account 





Dec. 31—Years 1928 1927 
Gross revenue.......... $6,155,046 $5,784,989 
Avail. for int........... 2,859,852 2,638,901 
Int. taxes, gtd. divds.... 1,232,554 1,284,479 

Times earned........ 1.28 1.18 
Bal. for dividends....... 1,627,298 1,345,422 

$ earned pfd......... 11.01 9.77 










Outstanding Capitalization 


PEON. so tices sisuweusaw an $17,406,500 
Pa. . 2 ote. IBD) 2 oc scwccccose 11,832,700 
Ean, 9p CM. (S100)... 000000000 2,286,900 

Pfd. $6 div. ser. ($100).......... 2,286,900 


*Common ($100).... coccccees 2,000,000 


* 1 
ms ity Md a per cent held by New England 

Divipenps: Dividends pajd regularly 
on all preferred stocks since issuance, 
On common at various rates 1919-1924. 
none to 1927 when 2 per cent was paid 
Nov. 1, and Dee. 1; paid 2 per cent Jan, 
1, 1928. None reported since. 
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Penn Central Lt. & Pr. Co.” 


(Controlled by National El. Pr. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 

History: An operating and _ holding 
company formed in Oct., 1915. Controls 
through stock ownership Lewistown & 
Reedsville El. Ry., Pennsylvania Hydro- 
El. Co., and Raystown Water Pr. Co. 

TERRITORY: Serves with electric power 
and light about 110 communities in south 
central and northwestern Pennsylvania, 
serving 48,694 customers. Among com- 
munities thus supplied are Altoona, Holi- 
daysburg, Juniata, Huntington, Ebens- 
burg, Lewistown and Albion. Population 
exceeds 350,000. Also serves 2 communi- 
ties with gas and one with steam heat. 

Property: Owns and operates 4 electric 
generating plants with combined capacity 
of 98,875 K.W. Electric output in 1928, 
226,542,709 K.W.H. as compared with 
226,892,235 K.W.H. in 1927. Through 
subsidiaries operates 9.45 miles of electric 
railway, with 22 cars. Also owns coal 
property with 10,000,000 tons of un- 
mined coal. , 


Consolidated Income Account 





Dec. 31—Years 1928 1927 
Gross earnings....... $4,999,809 $4,937,301 
Bal. for fixed charges.. 2,667,524 2,387,257 
Fixed charges........ 1,164,193 1,265,721 

Times earned...... 2.28 1.87 
Balance for dividends. 1,490,701 1,101,536 

$ earned pfd....... 9.09 8.78 

Outstanding Capitalization 
Total funded debt............ $24,089,500 


Preference $5 cum. (no par).... 
Preferred $2.80 cum. (no par). . 
*Common (no par)..........+. 


*All owned by Nat. El. Pr. Co. 


Divipenps: Paid regularly on preferred 
since issuance in Jan., 1926. 


AAA 
Midland Utilities Co. 


History: A holding company formed 
in June, 1923. Controls many subsidiar- 
ies, the most important of which include 
Northern Indiana Pub. Ser. Co., Indiana 
Ser. Corp., Gary Rys. Co., Chicago 
South Shore & South Bend R. R., West 
Ohio Gas Co., Hillsdale County El Co., 
Kokomo Gas & Fuel Co., East Chicago 
Gas Co., Public Service Pipe Line Co., 
Indiana By-Product Gas Co., ete. 

TERRITORY: Subsidiaries serve 


126,583 shs. 
37,349 shs. 
156,000 shs. 


259 


‘ communities in 39 counties in northern 


Indiana, western Ohio and _ southern 
Michigan, of which 162 communities 
are served with electricity, 39 with gas 
and 89 buses or street railway service. 
Population estimated at 1,092,000, of 
which 159,155 are gas customers and 
98,382 electric customers. 

Property: Through subsidiaries owns 
and operates 7 steam and 5 hydro-electri¢ 
stations with a combined capacity of 
77,165 K. W. and 14 gas plants with 
capacity of 29,980,000 cu. ft. per day. 
In 1928 sales of electricity totaled 351/,- 
599,561 K. W. H.; gas sales were 19,- 
749,603,336 cu.ft. Owns 501 miles of single 
track equivalent with a total of 553 cars. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 — 
Subsid. gross earnings $25,573,001 $23,994,781 
Balance for interest... 8,887,725 8,001,909 
Times earned........ 2.64 2.58 
Balance for div’ 1is.... 4,098,739 3,614,283 

$ earned pr. lion.... 17.92 18.09 

$ earned pfd. \..... 13.72 13.36 

$earnedcom....... 5.57 3.89 
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A YEAR OF | 
Sreapy Progress 


Vv VWF W 


Company furnish electric, gas or transportation service in 

259 communities located chiefly in northern Indiana and 

western Ohio, having an aggregate population of 1,092,000. 
Included in this territory is that intensely developed industrial 
district of northwestern Indiana, known as ‘*The Workshop 
of America.”’ 


( ) Compa operating companies of the Midland Utilities 


Gross revenue of the operating subsidiaries for the year 1928 totaled 
$24,883,703 compared with $23,636,943 for the preceding year. 


The number of customers served with electricity was 98,382, and 
customers receiving gas service numbered 159,155 at the end of 
the year. 


Electric sales for the year 1928 were 317,599,561 kilowatt-hours, 
an increase of 11.61 per cent over the previous year. In addi- 
tion, 63,481,503 kilowatt-hours were supplied to electric railways 


operated by subsidiaries. Sales of gas in the same period totaled 
9,749,603,336 cubic feet, an increase of 5.43 per cent over 1927. 


The Prior Lien and Preferred Stock of the Midland Utilities 
Company are listed on the Chicago Exchange. Securities of the 
Midland Utilities Company and subsidiaries were owned by 
52,490 investors on January 1, 1929. 
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Mipwann UTILiIries 
Company 


Peoples Gas Building w 122 So. Michigan Ave. WwW Chicago, Illinois 
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NEW YORK 
POWER and LIGHT 
CORPORATION 


New York Power and Light Corporation, organized in October, 
1927, as a consolidation of five operating utilities, supplies 
with gas and electric service a population of 750,000 in a 
territory in the east-central part of New York State noted for 
diversity and stability of industrial activity. 

In supplying the requirements of this territory, the Com- 
pany in 1928 sold 749,302,447 kilowatt-hours of electricity and 
3,682,295,100 cubic feet of gas, increases of 12% 
spectively over sales by the same properties in 1927. 

Since the organization of New York Power and Light Cor- 
poration, consistent attention has been given to the question 
of adjusting rates so that the Company’s services could be most 
advantageously used by its customers. 
studies, coupled with the economies made possible through 
co-ordinated operation, the Company has already made rate 
reductions producing an initial aggregate saving to the com- 
munities involved of more than $500,000 a year. 


NEW YORK POWER AND LIGHT CORPORATION 


and 4.6% re- 


As a result of these 
































ALBANY, NEW YORK 
Outstanding Capitalization Ingress ates seeees 1,400,481 1, 403,253 
Total funded debt............ $56,379,361 Balance for dividends. 3,076,802 2,784,902 
Prior lien 6% cum............ 9,750,000 $ earned pfd. ...... 19.51 19.80 
Prior a ii SS i wckScuseemere ew etY 
lnss 2:0, 79> CUM... 2000s ,518, : os ues : 
Class A pfd. 6% cum.......... 4,600,000 Outstanding Capitalization 
*Common (no par)............ 250,000 shs. tow Coote’ ee wa gt 
POrerred 7% CUM. ...csccvess ,510,000 
*Mainly held by United Gas Improvement Preferred 6% cum. ........... 6,809,000 | 
Co., Commonwealth Edison Co., Peoples Gas’ Preferred 544% cum.......... 1,452,200 
Light and Coke Co., Public Service Co. of | *Common UPC sod csin seat 1,596,870 shs. 


Northern Illinois, and Middle West Utilities Co. 


DivipENpbs: Regularly paid on prior 
lien and preferred stocks since issuance. 
On common, dividends were paid in 
1925, 1926, 1927 and 1928, but rate not 
reported. 
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Northern Indiana Public 
Service Co. 
(Controlled by Midland Utilities Co.) 


History: Anoperating company formed 
in 1912. Name changed to above, Jan., 
1926. 

TrrRnRITORY: Supplies gas and electricity 
in 26 counties in Northern Indiana, in 143 
communities including Hammond, East 
Chicago, Lafayette, Whiting, Michigan 
City, ete., and vicinity; electric service to 
113 towns, gas service to 48 communities 
and water service to2 towns. Gas service 
is supplied to Crawfordsville, Ft. Wayne, 
Logansport, South Bend, Decatur, ete., 
and surrounding towns. Population 
served about 669,600, of which 72,586 
are electric customers and 134,868 are gas 
customers. 

PropErty: Owns and operates electric 
plants with combined eapacity of 45,890 
K.W. and gas plants with capacity of 
24,680 cu. ft. per day. 

Sratistics: In 1928 electric sales ag- 
gregated 254,306,05 8 K.W.H., against 
228,004,310 K.W.H. in 1927. Gas sales 
in 1928 totaled 5,324,264,536 cu. ft. com- 
pared with 4,743,147,324 cu. ft. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928" 1927 
Gross earnings....... $12,726,032 $11,845,850 
Balance for interest. 4,477,283 4,188,153 
844 





*All except directors’ shares owned by Mid- 
land Utilities Co. 

Divipenps: Regularly paid on preferred 
stocks since issuance. 


AAA 
Mohawk Hudson Power Corp. 


History: Formed in 1925 in New York. 
Controls New York Power & Light Corp., 
The Syracuse Lighting Corp., Utica Gas 
& Electric Co., Cortland County Traction 
Co., Schodack Light & Power Corp., 
Eastern N. Y. Utilities Corp., and Chuc- 
tununda Light Co. 

Territory: Through subsidiaries serves 
about 177 towns of northern New York 
State with electric power and light and 
gas service. Important cities served in- 
clude Syracuse, Utiea, Oneida, Sche- 
nectady, Albany, Troy, Mechaniesville, 
Glens Falls, ete., and adjoining territory. 
Serves a total of 302,660 electric cus- 
tomers and 210,868 gas customers. 

Proprrty: Subsidiaries own 23 hydro- 
electric power plants and 4 steam electric 
power plants with total installed gen- 
erating capacity of 307,082 K.W. 

Sratistics: Electric sales in 1928 to- 
taled 1,103,323,562 K.W.H., compared to 
974,701,787 K.W.H. in 1927. Gas out- 
put amounted to 7,088,752 M eu. ft. in 
1928, against 6,803,226 M cu. ft. in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Subsids’ gross earns. .. $34,545,662 $31,283,492 
Gross earnings 

(M. H. Pr. Co.).... 7,602,924 6,060,094 
Divs. on pfd. stocks... 4,579,388 4,535,165 
Timesearned {pfd divs) 1.51 a.00 
Bal. for com. divs... . 3,023,536 1,5 5,930 

$ earned com....... 1.91 .97 





Outstanding Capitalization 
Total funded debt............. None 
Preferred $7 cum. (no par)..... 403,134 shs. 
Second pfd. cum. (no par)...... 255,035 shs, 
Common (no par) 1,592,639 shs, 

Divipenps: Preferred dividends paid 
quarterly since issuance. Second pre- 
ferred: $1, Feb. 1, 1926; $1:72, May Li 
$1.75, Aug. 1; $1. 75, Nov. a 1926; $1.7: 
Feb. 1; $1. 75, Apr. : 1927. These dive 
dends of the latter stock complete pay- 
ment in full of all accumulated dividends 
to and including Dee. 31, 1926. None on 
common to date. 


AAA 


New York Power & Light Corp. 


(Controlled by Mohawk Hudson Power 
Corp.) 

History: Incorporated in 1927 as a 
consolidation of the following companies: 
Adirondack Power & Light Corp., Troy 
Gas Co., Cohoes Power & Light Corp:; 
Municipal Gas Co. of Albany, F ulton 
County Gas & Electric Co., and Adiron- 
dack Electric Power Co. 

TeRRITORY: Serves industrial region of 
upper Hudson and Mohawk valleys. Gas 
and electric service is supplied to 125 
towns and cities including Albany, Troy, 
and Schenectady. Gas service supplie d 
in 26 towns and cities. Total population 
of territory served is estimated upwards 
of 750,000. 

Property: Total installed generating 
capacity of system is 229,370 K.W., of 
which 92,000 K.W. is steam and 137,370 
hydro-electric capacity. 

Sratistics: As of Dec. 31, 1928, there 
were in service 115,582 gas meters and 
185,627 electric meters. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earns of subsids. 8 er te $18,799,093 
Net avail. forint...... 8,917,75: 7,388,120 
Fixed charges........ 3,5 586, 37 2953542 

Times earned...... 2.50 
Net income.......... 5,331, “377 4,434,578 

Outstanding Capitalization 
Total funded debt............. $71,582,100 


PN NN aoa ya Ma Sta. wrd5: 0 
6 Oe Ee ee 
Common (no par) 


96,087 shs. 
144,639 shs. 
1,000,000 shs. 
Divipenps: Regular dividends at full 
rate on both issues of preferred since 
April 2, 1927, quarterly to date. 
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Utica Gas and Electric Co. 


(Controlled by Mohawk Hudson Power 
Corp.) 

History: An _ operating company 
formed in 1902 as a consolidation of the 
Equitable Gas & Elec. Co., and Utica 
Elec. Lt. & Pr. Co. 

Territory: Serves with gas and elec- 
tricity Utiea, N. Y., and neighboring 
communities, serving a population of 
about 200,000, of which 39,305 are elec- 
trie customers, and 38,214 are gas cus- 
tomers. 

Property: Owns and operates 4 hydro- 
electric plants and 2 steam plants with 
total installed capacity of 76,800 K.W.; 
2 gas plants with a daily capacity of 
8,000,000 cu. ft. 

Sratistics: Electric sales in 1928 were 
185,332,169 K.W.H., against 174,429,799 
K.W.H. in 1927. Gas output amounted 
to 1,192,284,000 cu. ft. in 1928 compared 
with 1,179,680,000 cu. ft. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings......... $4,899,048 $4,850,184 
Balance for interest..... 2,035,009 2,079,280 
Interest charges, etc. . 955,886 895. 552 

Times earned . “ 2.14 
Balance for dividends. . . 1,079,123 1,151, “055 

$earned pfd......... 10.79 11.60 

Outstanding Capitalization 
Total funded debt............. $15,912, e00 
PPCROTTOG FT CUM... o oisc cies cces 6,000,000 
Preferred $6 cum. (no par)...... 4.000, 55 I7 
J "EES Se arr 400,000 shs 


*Al\ owned by Mohawk Hudson Pr. Corp. 


Divivenps: Paid regularly on both 


tlasses of preferred since issuance. 
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EFFrIcIEeENT 
PuBLIc SERVICE 


ina Growing Industrial Area 








Vv WT VW 


great industrial region of northwestern Indiana has resulted 
in rapid growth of the business and facilities of the Northern 
Indiana Public Service Company. In 1928 more than 62 per cent of 
electric sales and 22 per cent of gas sales were to industrial customers. 


Tex ever increasing demand for gas and electricity in the 


Since becoming a subsidiary of the Midland Utilities Company in 
1923, operating revenue of the Northern Indiana Public Service 
Company has increased more than 62 per cent, total sales of 
electricity have gained nearly 88 per cent and gas sales have 
grown over 59 per cent. 


Larger and more diversified requirements of customers during this 
period have resulted in an increase of 92 per cent in industrial 
power sales and of nearly 64 per cent in sales of gas for industrial 
purposes. The number of customers served with gas and electricity 
likewise shows a gain of more than 65 per cent. 


Through interconnected gas and electric transmission systems the 
company today is providing adequate and reliable service in 
143 communities with an aggregate population of 670,000. 


Operating revenue of the Company for the year 1928 was 


$12,726,032, an increase cf $880,182, or 7.43 per cent over the 
preceding year. 
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NORTHERN INDIANA 
PUBLIC SERVICE COMPANY 


Serving “‘The Workshop of America”’ 
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The Mohawk Valley Company 
(Controlled by Rochester Central Pr. Co.) 


History: Incorporated as a holding 
company in 1905. Originally owned se- 
curities in street railways comprising 
present New York State Railways System 
and the Rochester Gas & Electric Co., 
Traction securities were disposed of in 
1908. 

Property: Controls through common 
stock ownership Rochester Gas & Electric 
Corp. (see appended statement), and the 
Mount Morris Water Power Co., and 
Mount Morris Illuminating Co., ete. 
Announced Jan. 1929, Mt. Morris Ill. Co., 
Geneseo Gas Light Co., Hilton El. Lt., 
Ht. & Pr. Co., and Cooper El. Corp. had 
been merged. 


*Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings....... $12,608,489 $11,658,748 


Avail. fixed charges... 4,727,227 3,989,039 
Fixed charges, etc. ... 1,439,333 1,248,153 
Times earned...... 3.31 3.18 
Net for dividends 1,949,891 1,784,076 
$ earned cap. stk. .. 2.60 2.38 





*Latest available. 
Outstanding Capitalization 
*Capital stock (nopar)......... 750,000 shs. 

*Of which Rochester Central Pr. Co. owns 
511,430 shares. 

Divipenps: Dividends paid on old 
$100 par stock at varying rate from 1912 
to 1925 every year except 1918-20. On 
new no par capital stock as follows: 1925, 
30 cents; 1926, $2, since continued to 
date. Dec., 1928, paid 50 cents extra. 

AAA 
Rochester Gas & Electric Corp. 
(Controlled by Rochester Central Pr. Corp.) 


History: <An_ operating company 
formed in June, 1904, as Rochester Ry. & 
Lt. Co.; name changed to above in 1919. 
In 1927 merged the properties of 5 operat- 
ing companies. 

TERRITORY: Serves with electric power 
and light an area of 400 square miles, in- 
cluding the cities of Rochester and Canan- 
daigua, the villages of Victor, East 
Rochester, Manchester, Shortsville, Pitts- 
ford, East Bloomfield, Holeomb, N. Y., 
and surrounding towns. 

Gas is furnished to cities of Rochester 
and Canandaigua and the villages of 
Fairport, East Rochester, and Pittsford, 
N. Y. Under a long-term contract, New 
York State Ry. is supplied with electric 
power for the operation of its system in 
Rochester and nearby territory. Total 
population served 431,000, of which 99,- 
328 are electric customers and 102,782 gas 
customers. Electric current is also sup- 
plied on a wholesale basis to several ad- 
joining companies. 

Property: Owns and operates about 
96 per cent of the water rights in the 
city limits and has several hydro-electric 
stations on the Genesee River, with a total 
generating capacity of 62,397 K.W., and 
steam plants with an additional capacity 
of 96,679 K.W., making a total of 159,076 
K.W. 

Gas plants have a total capacity of 
8,670, 000 eu. ft. of coal and 12,710,000 cu. 
ft. of water gas per day. 

Sratistics: Electric output in 1927 
totaled 276,679,208 K.W.H., against 
256,649,783 K.W.H. in 1926. Gas sales 
were 4,206,355,300 cu. ft. in 1927 com- 

ared with 3,995,657,800 cu. ft. in 1926. 

ater figures not available. 


Comparative Income Account 





Dec.31—Years 1928 1927 
Gross earnings. ......$13,572,586 $12,608,489 
Balance for interest... 5,385,709 4,757,754 
Interest charges...... 1,608,605 1,437,917 


Timesearned........ 3.35 3.30 

Bal. for dividends..... 3,777,104 3,319,836 
$ earned pfd....... 15.85 14.31 
$ earnedcom...... 2.99 2.62 

Outstanding Capitalization 

Total funded debt......... , $29,221,000 

Pfd. series ‘‘B’’7%cum... , 4,000,000 

Pfd. series ‘‘C’’6% cum... 2,700,000 


Pfd. series ‘‘D’’6% cum...... 16,497,800 
*Common (no par)........... 770,914 shs. 


~ *All owned by Mohawk Valley Co. 
£46 





DivipENDs: Paid regularly on _ all 

classes of preferred since issuance; series 

series ‘‘B”’ from 1918; series ‘‘C”’ from 
1923; and series ‘‘D”’ from 1925. On no 
ar common, 1925 $1.60; 1926 to date 
2.00 per annum. 


AAA 


National Pr. & Lt. Co. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in Dec., 1925. Controls through stock 
ownership Houston Lighting & Pr. Co., 
Knoxville Pr. & Lt. 'Co., Carolina Pr. & 
Lt. Co., Birmingham El. Co., and Mem- 
phis Pr. & Lt. Co. The latter company 
controls, through stock ownership, the 
Memphis Street Ry. Co. Acquired 
Lehigh Power Securities Corp. in 1927, 
exchanging Nat. Pr. & Lt. Co. common 
and $6 preferred for similar stocks of 
above company on a share for share basis. 

TrerrRiIToRY: © Through subsidiaries 
serves either directly or indirectly a total 
of 899 communities; 869 with electric 
power and light service; 160 street railway 
service; 39 gas service; 11 water service 
and 3  steam-heating service in the 
states of Pennsylvania, North Carolina, 
South Carolina, Tennessee, Alabama and 
Texas. Total population served is 
estimated at over 3,204,000. The operat- 
ing subsidiaries served at Dee. 31, 1928, 
627,316 electric consumers, 136,516 gas 
consumers and 8,253 miscellaneous con- 
sumers. 

Property: Subsidiaries own and oper- 
ate plants with a total installed electric 
generating capacity of 711,584 K.W. 
and have 102,800 K.W. additional ca- 
pacity under construction. Also owns 
gas plants with capacity of 33,651,000 cu. 
ft. per day and 906 miles of street and 
interurban railway. 

Statistics: In 1928 combined electric 
output, including power purchased totaled 
2,765,520,000 K.W.H.- against 1,338,- 
107,000 K.W.H. in 1927. Gas output in 
1928 totaled 6,536,027,000 cu. ft. com- 
pared with 4,196,175,000 cu. ft. in 1927. 
Passengers carried numbered 234,097,480 
in 1928 against 151,832,802 in 1927. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 


Subsid. gross earnings. $79,259,372 $76,121,740 
Bal. for fixed charges.. 36,201,551 33,234,464 
Fixed charges........ 12,090,181 11,328,048 
Timesearned...... 3.00 2.93 
Balance for dividends 12,099,349 10,250,411 
$ earned pfd........ 44.84 38.06 
$earned com....... 1.93 1.58 


Outstanding Capitalization 


Total funded debt .............. $9,500,000 

Pfd. $7 cum. (no par)........... 140,295 shs. 
Preferred $6 Cum... . 2... 200.2000 129,544 shs. 
Common (NO MAF)... <2 .cscccece 5,420,554 shs, 


DivipEeNps: Regular payments on pre- 
ferred since issuance.. Initial quarterly 
dividend of 10 cents a share Mar., 1926, 
on common of new company equivalent 
to $1.50 quarterly on shares of old com- 
pany previously paid. A quarterly 
dividend of 10 cents was also paid on 
June 1, 1926, and on Sept. 1, 1926, the 
quarterly rate was raised to 20 cents, 
increased again to 25 cents on April 1, 
1928, and has been paid since. 


AAA 


Birmingham Electric Co. 
(Controlled by National Pr. & Lt. Co.) 


e Htstory: An operating company 
formed in Mar., 1924, as reorganization 
of a company of similar name. 

TERRITORY: Supplies electric power and 
railway service in the cities of Birming- 
ham, Bessemer and Fairfield, Ala., and 
9 adjacent communities. Total popu- 
lation served is estimated at more than 
335,000, of which 64,507 are electric cus- 
tomers. Company’s gas properties were 
recently sold. 

Property: Owns and operates 177 
miles track (single track equivalent, and 
plants with installed electric generating 
capacity of 11,700 K. W. Has a contract 


with the Alabama Power Co. by which 
the latter furnishes electricity for operat- 
ing the railways and also for light and: 
power service in Birmingham. Under 
this contract the company’s steam station 
is held as a reserve plant. 

Statistics: Passengers carried in 1928 
totaled 66,271,977 compared to 69,395,- 
949 in 1927. 


Comparative Income Account 


Dec. 3 1—Years 1928 1927 
Gross earnings. ...... $10,723,010 $10,028, 
5, 





447 
*Balance for interest.. 4,039,416 3,435.11 1 
Interest charges...... 1,010,564 861,870 
Times earned...... 3.99 3.97 
*Bal. for dividends.... 2,631,649 2,485,432 
$ earned pfd........ 42.18 43.99 
*Before depreciation. ' 
Outstanding Capitalization 
Total funded debt ............. $20,591,000 
Pfd. stock $7 cum. (no par)..... 48,424 shs, 
Pfd. stock $6 cum. (no par)..... 11,615 shs, 
Ee i sel ee ae 800,000 shs. 





tAll owned by Nat. Pr. & Lt. Co. 


Divipenps: Paid regularly on $7 pre- 
ferred since issuance in 1924. Dividend 
on $6 preferred inaugurated Apr. 1, 1927, 
regularly since. 

AAA 


Carolina Power & Light Co. 
(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: Anoperating company formed 
in 1926 as a consolidation of 5 power and 
light companies. 

TERRITORY: Supplies directly or indi- 


. rectly, electric power and light service in 


208 communities in North Carolina and 
South Carolina, including Raleigh, Ashe- 
ville, Goldsboro, Henderson, Oxford, San- 
ford and Rockingham, No. Carolina, and 
Cheraw, Florence, Marion and Darling- 
ton, South Carolina, and also supplies the 
street railway and the gas service in 
Raleigh and Asheville and the gas service 
in Durham. The total population is esti- 
mated at 398,000, of which 69,787 are 
electric customers. 

PROPERTY: Owns and operates electric 
power plants with installed generating 
capacity of 145,050 K.W., with 67,000 
K.W. under construction; gas plants with 
capacity of 1,140,000 cu. ft. per day; and 
34 miles of electric railway. 

Statistics: Electric output for 1928 
was 430,428,000 K.W.H., compared with 
426,399,700 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings......... $9,010,866 $9,514,050 
*Balance for interest.... 5,368,212 4,711,918 
Interest charges........ 2,059,369 1,581,253 

Times earned. ....... 2.60 2.98 
*Bal. for dividends...... 3,308,843 3,130,665 

t$ earned pfd......... 11.95 19.35 





*Before depreciation. +Based on outstanding 


low. 


Outstanding Capitalization 


Total funded debt............ $30,500,000 

Pea. OF CUM. (MO PAF.) .....6.%. 112,232 shs. 
Pid. $6 cum. (mo par.).......... 80,886 shs. 
fCommon (MO PAr).........5.. 2,500,000 shs. 


{All owned by Nat. Pr. & Lt. Co. 


Divipenps’ Regularly paid on botk 
classes of preferred since issuance. 


AAA 


Pennsylvania Pr, & Lt. Co. 
(Supervised by Elec. Bond & Share Co.) 


History: An operating and_ holding 
company formed in June, 1920. Controls 
through stock ownership Carlisle Gas 
and Water Co., East Penn Traction Co., 
Shenandoah Lt., Ht. & Pr. Co., and a 
number of less important operating com- 
panies. 

Territory: Serves 398 principal com- 
munities with electric power and light and 
gas a large part of eastern Pennsylvania, 
with a population exceeding 1,347,000, 
of which over 276,553 are electric cus- 
tomers, including the cities of Allentown, 
Bethlehem, Harrisburg, Danville, Mauch 
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Chunk, and Wilkes-Barre, Pa., and ad- 
joining ecw 

PropErRty: Owns and operates electric 
power plants with combined installed 
generating capacity of 337,687 K.W., 
gas plants with capacity of 11,385,000 cu. 
ft. per day, 6,882 miles of electric trans- 
mission and distribution lines and 299 
miles of gas mains. 

Statistics: In 1928 electric output, 
including power purchased, totaled 1,176,- 
653,000 K.W.H., against 908,579,200 K. 
W.H. in 1927. 

Comparative Income Account 


Dec. 31—Years 1928 1927 
Cross earnings....... $26,614,760 $23,007,774 
Balance for interest... 14,150,904 11,454,628 
Interest charges...... 4,473,316 3,164,871 

Times earned...... 3.10 3.63 
Balance for dividends. 9,368,329 8,289,757 

$ earned pfd........ 19.39 18.79 

Outstanding Capitalization 
Total funded debt.............$37,000,000 


Preferred $7 cum. (no par) ey 
Preferred $6 cum. (no par)...... 
Preferred $5 cum. (no par)...... 29,887 shs. 
Common Go DOL)... ....cscsass 1,259,338 shs. 

DivipENbs: Paid regularly on $7 and 
$6 preferred since issuance. 

AAA 
Memphis Pr. & Lt. Co. 


(Controlled by National Pr. & Lt. Co.) 

(Supervised by Elec. Bond & Sh. Co.) 

History: An operating and holding 
company formed in Dee., 1922. Cons 
trols through stock ownership, Memphis 
St. Ry. Co. 

TreRRITORY: Serves with electric power 
and light and gas and through subsidiary 
with electric railway service the city of 
Memphis, Tenn., and certain suburbs, serv- 
ing a population estimated in excess of 230,- 
000, of which over 47,000 are electric 
customers and over 30,000 gas customers. 

Property: Owns and operates electric 
generating plants with capacity of 54,000 
K.W., which includes a 20,000 K.W. 
unit placed in operation during 1925; gas 
works with capacity of 12,000,000 cu. ft. 
per day; and through subsidiary operates 
135 miles of single track equivalent with 
88 cars. 


375,482 shs. 
79,671 shs, 








Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $6,019,933 $5,617,050 
*Balance for interest.. 2,858,602 2,667,973 
Interest charges...... 598,957 573,181 

Times earned...... 4.76 4.56 
*Balance for dividends 2,137,285 1,964,704 

$ earned pfd....... 58.24 56.11 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt............ $12,775,000 

Pid. 37 cum.. (80: par)......... 30,000 shs 
Pid. $6 cum. (no par)......605 6,783 shs 
fCommon (MO par)... .. 0.00.8. 400,000 shs 


tAll owned by Nat. Pr. & Lt. Co. 


Divivenps: Regularly paid on both 
preferred stocks since issuance. 


AAA 


New England Power Association 


History: A Massachusetts voluntary 
association formed in Jan., 1926. On 
Jan. 18, 1926, it took over net assets of 
the New England Co. in accordance with 
the “Enlargement and Reorganization 
Plan and Agreement,’’ dated November 
2, 1925. Owns all common stocks of The 
Connecticut River Power Co. of N. H., 
New England Power Co.; Rhode Island 
Power Transmission Co.; Bellows Falls 
Hydro-Electrie Corp.; Grafton County 
Electric Light & Power Co.; Hartford 
Water Co.; Fall Mountain Electric Co.; 
Quiney Electric Light & Power Co.; 
Seekonk Electric Co.; Webster & South- 
bridge Gas & Electric Co. Also holds 
control of Lawrence Gas & Electrie Co.; 
The Lowell Electric Light Corp.; and 
The Rhode Island Public Service Co. 
which controls United Electric Railways 
Co. and The Narragansett Electric Co. 
under which control comes South County 
Public Service Co. and this in turn con- 
trols The Mystic Power Co. 

TERRITORY: Serves with light and 
power 259 communities covering some 
9,000 square miles in the states of Massa- 
chusetts, Vermont, New Hampshire, 
Rhode Island and Connecticut. Popula- 
tion served is estimated at 2,500,000, of 





which 220,390 are electric customers and 
41,500 are gas customers. 

Propgrty: This is the largest system of 
interconnected hydro-electric develop- 
ments and steam power plants in New 
England, installed capacity 608,000 H.P. 
Also has under contract large supplies of 
steam secondary power from _inter- 
connected companies. 

Sratistics: In 1928 electric output, 
including power purchased, aggregated 
1,384,834,000 K.W.H. compared with 
1,078,447,000 K.W.H. in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings (incl. 

GUNOP ING.) 0. es $31,835,605 $28,778,661 
Bal. for fixed charges.. 11,934,798 9,958,633 
Fixed charges........ 6,493,222 5,480,699 

Times earned...... 1.96 1.91 
Balance for dividends 

(N. E. Pr. Assn.).... 5,441,576 4,477,934 

$ earned pfd........ 15.65 13.42 

$earned com....... 3.98 3.32 


Outstanding Capitalization 


Total funded debt............ . $89,941,417 
Preferred 6% Cum.............- 34,774,860 
©COMMMON: MO Par) <..o. cc cece 849,773 shs. 

DivipENbs: Initial dividend paid on 
preferred April 1, 1926, regularly quar- 
terly since at the rate of $1.50. Divi- 
dends on common inaugurated on Oct. 
15, 1926, at $1.50, changed to $2.00 per 
annum Oct. 15, 1927, and thereafter 
quarterly to date. 


AAA 


The North American Co. 


History: A holding company formed 
in June, 1890. Controls through entire 
or majority stock ownership the following 
companies: 

I. North American Edison Co., con- 
trolling Cleveland El. Ill. Co., Union El. 
Lt. & Pr. Co., Milwaukee El. Ry. & Lt. 
Co., Wisconsin Gas & El. Co., Wisconsin 
Trac., Lt. Ht. & Pr. Co., Iron Mountain 
Lt., Ht. & Pr. Co., Niagara Lt. & Pr. Co. 

II. Union Electric Light and Power 
Company of Illinois. 

III. Western Power Corporation, con- 
trolling Great Western Pr. Co. of Cali- 
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The Great Northwest is still a land of opportunity. Abundant natural 
resources, excellent climate and more than ample rail and water facilities 
are bringing an increasing number of diversified industries to this region 
and the adjacent Canadian territory. 


The North American Gas and Electric Company controls subsidiaries 
serving over 28,000 customers in the state of Washington and the southern 
part of the Province of Saskatchewan, Canada. Its properties are highly 
developed and of sufficient capacity to handle future requirements for 
quite some time. It renders electric light and power, manufactured gas, 
and water service. 

The 6% Debentures of this company constitute its only funded debt. 
The total funded debt of the company and its subsidiaries, including this 
issue, aggregates less than 52% of the property valuation. 

Earnings are more than 3 times annual interest requirements. 


At present market prices these Debentures yield about 6.15%. 


Moreover, these Debentures carry stock purchase warrants which give the 
holder attractive rights to purchase the Common Stock of the Company. 


Requests for further information will be promptly answered. 
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fornia; San Joaquin Lt. & Pr. Corp., Mid- 
land Counties Pub. Ser. Corp. 

IV. The St. Louis County Gas Com- 
pany. 

V. The East St. Louis & Suburban 
Company, controlling East St. Louis Lt. 
& Pr. Co.; East St. Louis Ry. Co.; East 
St. Louis & Suburban Ry.; St. Louis & 
East St. Louis El. Ry. Co.; St. Louis & 
Belleville El. Ry. Co. 


VI. The Alton Gas Co. 
VII. Alton Light & Power Co. 
VIII. Alton Railway Co. 


IX. St. Louis & Alton Railway. 

X. West Kentucky Coal Co., Control- 
ling West Kentucky Coal Co. (Del.); St. 
Bernard Coal Co., West Kentucky Prop- 
erty Co. 

XI. Wired Radio, Inc. 

on 60 Broadway Building Corpora- 


MORTIL Edison Securities Corporation. 

XIV. North American Utilities Se- 
curities Corporation. 

XV. Washington Ry. & El. Co. 

Note: The above companies in turn 
control other subsidiaries. 

The North American Company also has 
substantial, but not controlling interest 
in Detroit Edison Co. and North Amer- 
ican Lt. & Pr. Co. 

In addition to its holdings of capital 
stocks, the North American Company 
owns substantial holdings of bonds and 
notes of its subsidiary and other com- 
panies. 

TreRRITORY: The subsidiaries are con- 
centrated into five separate geographical 
groups: the California group serving a 
population of 1,650,000 in 265 com- 
munities in 26 counties, including San 
_ Francisco; the Ohio group furnishing 
light and power to Cleveland and 130 
other towns in northeastern Ohio in an 
area of about 1,600 square miles with a 
total population of 1,300,000; the Illinois- 
Iowa-Missouri group giving utility service 
to St. Louis and 120 other towns and 
cities in counties in the three states bor- 
dering on the Mississippi River; the Wis- 
consin-Michigan group supplying elec- 
tricity to eastern Wisconsin and upper 
Michigan, including the cities of Mil- 
waukee, Kenosha, Racine, and Sturgeon; 
the District of Columbia group serving 
D. C. and surrounding territory. The 
total population served is estimated in 
excess of 6,250,000, and approximately 
90 per cent of the customers are electric 
and a larger portion of the balance gas. 

Property: Through subsidiary com- 
panies power plants with the following 
capacities are owned: Illinois-lowa-Mis- 
souri group, 497,020 K.W.; Wisconsin- 
Michigan group, 379,327 K.W.; California 
group, 379,305 K.W.; Ohio group, 415,- 
— District of Columbia, 148,000 

Statistics: Electric output in 1928 was 
6,103,032,653 K.W.H., a gain of 14.36 per 
cent over 1927; gas output 5,415,067,400 
eu. ft., an increase of 15.24 per cent over 
1927: passengers carried 268,562,985, a 
decrease of 1.43 per cent from 1927; coal 
produced 3,495,789 tons, a decrease of 
30.50 per cent over the preceding year. 


Consolidated Income Account 


Dec. 31—Years 1928 
Subsid. gross earns. .$135,551,899 $122,166,834 
b. xnceforinterest 68,690,188 59,880,928 
nterest charges.... 18,243,609 17,775,812 
Times earned . 3.76 3.37 
tBalance for div. 
(No. Am. Co.).... 24,402,753 19,254,648 
$ earned pfd...... 40.22 31.73 
$earned com..... 4.58 3.86 


tAfter depreciation. 





~Before depreciation. 


Outstanding Capitalization 


Subsid. funded debt.......... $347 ,085,754 
Pfd. stk. 6% cum. (par $50).... 30,333,900 
Common (mo par)............ 5,011,960 shs. 


DivipENbs: Paid regularly on preferred 
since issuance in 1921. Old $100 par 
value common stock received 5 per cent 
annually from 1909 until divided into $50 
par value preferred and common in 1921. 


848 


Dividends on $50 par common at varying 
rates. Dividends on $10 par common at 
10 per cent per annum to Apr. 1, 1927. 
Initial quarterly dividend of 21% per cent 
on new no par common stock, payable 
at a rate of 1-40th of a share for each 
share held was paid July 1, 1927. Regu- 
larly since. 

AAA 


North American Edison Co. 


(Controlled by North American Co.) 


History: A holding company formed 
in Mar., 1922, in Del. Directly controls 
9 companies and indirectly through these 
subsidiaries controls 15 others. (See 
analysis above and appended statements.) 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $89,805,787 $83,941,981 
Balance for interest... 40,847,139 37,519,794 
Fixed charges........ 10,767,184 10,576,276 

Times earned...... 3.79 3.54 
Bal. for dividends..... 14,930,396 12,698,633 

$ earned pfd..... 53.14 63.49 


Outstanding Capitalization 


Total funded debt incl. subsid . .$185, bheg oy 
Preferred $6 com. (no par)..... 
*Common (no par)........... 


0 shs. 
350, 000 shs, 





*All owned by No. Amer. Co. 


DivipeNpDs: Regularly paid on pre- 
ferred since Dec. 1, 1925. 


AAA 


The Cleveland Elec. Illum. Co. 


(Controlled by North Amer. Edison Co.) 


History: An operating company formed 
in Sept., 1922, in Ohio. Has valuable con- 
tracts to supply power to Chagrin Falls 
El. Co.; Cleveland, Painesville & Eastern 
Traction Co., and Cleveland Ry. Co., and 
also sells to Northern Ohio Pr. & Lt. Co. 
Owns entire capital stock of Power & 
Light Building. In 1928 company ac- 
quired municipal light and power 
system of Ashtabula, Ohio. 

TrerRRITORY: Serves the city of Cleveland 
and its suburbs, including an area of over 
1,640 square miles and has about 300,000 
customers in about 126 municipalities, 
with a combined population ini excess of 
1,300,000. Steam is sold for heating , 
purposes in Cleveland. 

Property: Owns and operates 4 steam 
generating stations: Lakeshore with a 
capacity of 384,000 K.W.; Canal Road 
with a capacity of 14,700 K. W.; Conneaut 
with a capacity of 2,450 K. W., and 
Avon Beach with an installed capacity of 
105,000 H.P. 

Sratistics: In 1928 electric output ag- 
gregated 1,320,552,886 K.W.H., against 
1,174,676,926 K.W.H. in 1927. 


Comparitave Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $24,351,234 $23,609,479 
Bal. for interest...... 9/110, 743 8,346,021 
Interest charges...... 2,363, ne 2,451,160 

Times earned...... 3.41 
Bal. for dividends.... 6,413 “381 6,192,399 

$ earned pf. (ser. — 41.97 40.21 

$ earned common.. . 3.77 3.10 


Outstanding Capitalization 


Total funded debt............ $45,000,000 
Pfd. 6% cum. (1923 ser.)...... 15,281,700 
*Common (no par).........+. 1,702,980 shs, 





*Over 77% owned by No. Amer. Edison Co., 
subsidiary of No. Amer. Co. 

Divipenps: Paid regular on preferred 
stock since issuance. On common at rate 
of 8 per cent through 1918; 10 per cent 
thereafter. 

AAA 


Milwaukee Elec. Ry. & Lt. Co. 


(Controlled by North Amer. Edison Co.) 


History: An operating company 
formed in Jan., 1896, in Wisconsin. In 
1919 aequired property of Milwaukee Lt. 
Ht. & Trae. Co. Owns entire capital 
stocks of Milwaukee, Northern Ry. Co., 
Weyanwega El. Lt. Co., and Badger 
Pub. Ser. Co. 


TERRITORY: Owns or controls the entire 
central station electric light and power 
steam heating business in Milwaukee and 
suburbs and substantially the entire 
street railway business in the same terri- 
tory. Also owns and operates inter- 
urban railway service in an extensive 
territory surrounding the city of Mil- 
waukee extending north to Sheboygan. 
Supplies power at wholesale to utilities 
in the southwestern part of Wisconsin. 
Population served estimated in excess of 
1,050,000. 

SraTIsTIcs: Revenue 
carried in 1928, 158,013,861. 
sold in 1928, 1,004,576,162. 


Comparative Income Account 


passengers 
K.W.H. 


Dec. 31—Years 1928 1927 
Gross revenues....... $29,510,946 To 
*Balance for interest... 10,021,786 8,910,72 
Interest charges...... 2,328,565 2,353,8: 30 


Times earned...... 


4.30 3.31 
7,693,221 6,556,897 





*Before depreciation. 


Outstanding Capitalization 
Total funded debt............. $45,518,500 


Preferred 6% cum............. 4,500,000 
Pfd. 6% cum. (1921 issue)...... 14,519,943 
Pfd. 7% cum. (1921 issue)...... 10,842,200 
Common (par $20)............ 21,000,000 


DivipENps: Dividends on 6 per cent 
and 6 per cent and 7 per cent preferred 
paid regularly since issuance in 1900 and 
1921, respectively. 

AAA 


No. Amer. Utility Secur. Corp. 
(Controlled by North American Co.) 
i History: A financing company formed 
in Dec., 1924, in Maryland for the pur- 
pose of ‘financing and developing public 


utility companies, ete., in America and 
abroad. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $1,116,112 $1,147,198 
Balance for dividends. 1,056,171 1,096,618 

$ earned Ist pfd.... 15.87 15.93 

$ earned 2nd pfd... 10.71 12.27 

$ earned common... 0.48 0.68 
‘ Outstanding Capitalization 
Total fantiod Gels... 6... ccccccccs None 
First pfd. $6 cum. (no par)......... 66,548 shs. 
*Second pfd. $7 cum. (no par)...... 60,000 shs. 
POORAMOM (NO DOF) . once scccccscess 466,548 shs. 


*North American Co. owns all 2nd pfd. and 
400,000 shares of common. 

Divipenps: Paid regularly on both 
classes of preferred since issuance. 


AAA 


Western Power Corporation 
(Controlled by North American Co.) 


History: A holding company formed 
in June, 1915, in New York. Controls 
through stock ownership Great Western 
Pr. Co. of Calif., Midland Counties Public 
Service Corp. and San Joaquin Lt. & Pr. 
Corp. 

TERRITORIES: Operating subsidiaries 
serve with electric power and light a pop- 
ulation of about 1,100,000 in 438 counties 
in California, including the cities of San 
Francisco, Oakland, Berkeley, and Sacra- 
mento, Calif. 

Property: Subsidiaries own and oper- 
. ate electric power plants with a combined 
installed generating capacity of 316,215 
K.W., of which 239,965 K.W. is hydro- 
electric and the balance steam reserve. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
‘ Subsid. gross earns.. ie © 118,569 $19,3; 51, 562 
Balance for interest... 14,253,295 12,067 ,500 


interest charges...... 5.799.784 5,436,158 
Times earned...... 2.45 2.22 
Bal. for divs. (Western ee 
PRR v6 5 66:96 6 3,059,906 2,301,579 
earned pfd........ 38.69 23.80 


Outstanding Capitalization 
Total funded debt me. subsid. . . $97,023,250 


Preferred 7% cum. cotsecese SRENBeoU 
*Common (no par). SS OS AE 291. ‘O80 shs. 


*Of which No. Amer. Co. owns about 95 per 
cent. 


Divipenps: Regularly — on preferred 


_ since issuance. 
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Great Western Pr. Co. of Calif. 
(Controlled by Western Pr. Corp.) 


liistory: An operating and holding 
company formed in Nov., 1915, in Cali- 
fornia. Controls through stock owner- 
ship, California El. General Co., Napa 
Valley El. Co., and Western Canal Co. 
TeRRITORY: Serves 1,277,400 popula- 
tion with electric light and power the 
central portion of the state of California, 
or about half the state, including the 
cities of Oakland, San Francisco, Sacra- 
mento, Martinez, Berkeley, Napa, Rich- 
mond, Petaluma, Santa Rosa, ete. Num- 
her of eustomers served totals 62,747. 
The territory is unusually favorable for 
the operation of a liydro-electriec com- 
pany with regard to the economical 
production and distribution of current. 
PropERTY: Owns and operates 2 hydro- 
clectrie power plants and one steam gen- 
erating plant, and leases one steam plant 
with generating capacity of 214,400 K.W. 
Also owns a large reservoir with a storage 
capacity of 1,300,000 acre ft., at an eleva- 
tion of about 4,500 ft. above sea level. 
Sratistics: In 1928 electric output 
totaled 914,818,007 K.W.H. compared 
with 765,587,553 K.W.H. in 1927. Of 
these amounts about 98 [per cent is 
hydro-electrically generated. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings......... $9,492,870 $9,080,372 
Balance for interest... .. 6,516,747 5,237,226 
Interest charges........ 3,281,539 2,862,619 

Times earned........ 1.98 1.83 
Balance for dividends... 3,119,192 2,374,607 

$carned pfd.......... 17.50 14.11 

Outstanding Capitalization 
Total funded Gept. .. ....6 6 es ec ces $46,569,250 
Prafemreg 70> GUM. . wk cee cen 12,927,000 
Preferred 6% cum................. 4,894,270 
WEUNIIIRS. oats avin vo 75, eS ae a, ers wont 30,000,000 


*All owned by Western Pr. Corp. 
DivipeNnpDs: Paid regularly on both 
classes of preferred since issuance. 


AAA 


Northern Texas Electric Co. 
(Managed by Stone & Webster, Inc.) 


History: A holding company formed 
in Nov., 1905, in Maine, owning the entire 
capital stock of Northern Texas Trae. Co., 
Tarrant County Trac. Co. and Texas 
Motoreoaches, Ine. 

TERRITORY: Through subsidiaries 
serves with street railway city of Ft. 
Worth, Texas, interurban railways and 
hus from that city to Dallas and inter- 
urban railways to Cleburne, Tex. Com- 
pany also owns majority of the capital 
stock of West Texas Coaches, Ince., 
which operates an intercity bus service 
between Ft. Worth and El Paso and 
intermediate points. In addition serves 
with eleetrie power and light the cities of 
Arlington, Handley and Grand Prairie, 
Tex. Population served with railway 
service, 470,000; electric light and power, 











4 BONDS 


which are CONVERTIBLE 
into Common Stocks of 
CHAIN STORE COMPANIES 


senior obligations, yield an attractive return, and 
possess potentialities for enhancement in value by 
conversion into the common stocks of profitably 


expanding chain store companies. 





Complete descriptions of these securities will be 
furnished upon request. Ask for List No. 117. 
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2,565 customers. 

Property: Subsidiaries own and oper- 
ate 176.22 miles of single track, equiva- 
lent with 261 passenger cars and 14 other 
cars. Also owns 10 buses and leases 50 
cars to Dallas Ry. Co. Power station. 

Comparative Income Account 

Dec: 31—Years 1928 1927 


Gross earnings....... $2,857,639 $2,707,487 
Balance for interest. . 661,935 661,408 
Interest & amort. .... 442,802 364,962 
I imes earned. ..... 1.49 1.81 

Balance for dividends. 219,133 296,446 
$ earned pfd....... 5.48 7.41 

$ earned com. . . 1.79 


Outstanding Capitalization 


Total funded debt................ $7,449,215 
referred 6% non-cum. ........... 4,000,000 
Go) iy A ee ahd See 3,150,000 


; DivipEeNps: Paid regularly on the pre- 
icrred stock since 1906 (beginning March 
!, 1928 preferred dividends paid in 
interest-bearing scrip); on the common, 
~ per cent—1909; 534 per cent—1910; 
© per cent—1911 and 1912; 61% per cent 
—1913; 7 per cent—1914; 434 per cent 
—1915; 4 per ecent—1916 and 1917; 
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George H. Burr & Co. 
57 William Street, New York 


OFFICES IN PRINCIPAL INVESTMENT CENTERS 


: "THESE bonds afford the investor the security of 
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6 per cent—1918 and 1919; 8 per cent— 
1920 to 1924; 7 per cent—1925; 1 per 
cent March 1, 1926; none sinee. 
AAA 
Northeastern Power Corp. 


History: A holding company formed 
in Jan., 1926, in Maryland. Owns over 
99 per cent of common stock of Power 
Corp. of New York (see appended state- 
ment), and minority holdings of Mohawk 
Hudson Pr. Corp. Also owns all common 
stock of Oswego River Pr. Corp. Sold in 
1927 extensive holdings in New England 
Power Assoc., realizing $23,000,000 which 
has been used in advances to subsidiaries, 
eall loans and purchase of marketable 
securities. 

TeRRITORY: Subsidiaries serve with 
electric power and light the northern and 
central portions of the State of New York. 

Property: Operating subsidiaries own 
electric power plants with installed gen- 
erating capacity of 180,000 H.P. In addi- 


tion has undeveloped power resources of 
315,000 H.P. Owns high-tension inter- 
connections with Buffalo, Niagara & 
Eastern Pr. Corp., Mohawk Hudson Pr. 
—— and St. Lawrence County Utilities, 
ne. 

Statistics: Electric output of system 
in 1927 was 435,876,840 K.W.H. and 
636,746,039 K.W.H. in 1928. Gas out- 
put 454,160M cu. ft. in 1928 against 
450,136M ecu. ft. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 
CARON ORMUINIS 5. o. 550566 lca weees $17,957,418 
Bal. for dividends..... ......... 10,748,761 

$earned common... ..... ee 3.73 

Outstanding Capitalization 
Total funded debt............. None 


Class A Stock (no par)......... 
Common (NO PAP) .¢ <<... sees 


8,785 1-6 sins. 
2,867,557 shs. 





Note: Also authorized 250,000 shares of no 
par $8 cumulative preferred. 


DivipENDs: On class A, dividends of 
$4.50 paid in 1926; Jan. 1, 1927, $1.50. 


849 





On July 1, 1927, dividends were inau- 
gurated on the common stock by a 
quarterly payment of 15 cents. Beginning 
July, 1928, a quarterly div. of 25 cents 
was paid. 

AAA 


Power Corp. of New York 

(Controlled by Northeastern Pr. Corp.) 

History: A holding company formed 
in Oct., 1922, in New York to sell power 
to public utility and industrial corpora- 
tions. Controls through stock ownership 
Power & Electric Securities Corp., North- 
ern New York Utilities, Inc., Malone Lt. 
& Pr. Co., Milling & Lighting Co., Inc., 
Ft. Covington Lt., Ht. & Power Co., 
Raquette River Power Co., and 15 per 
cent. of common stock of Mohawk & 
Hudson Power Corp. 

Territory: The entire output of the 
developed water power is sold to St. 
Regis Paper Co., Hanna Paper Corp. and 
Northern New York Utilities, Inc., all lo- 
cated in northern New York State. 
Through subsidiaries serves with electric 
power and light the cities of Malone, 
Whipple, North Bangor, Ft. Covington, 
Rome, Watertown, N. Y., ete., and with 
gas Malone, Watertown and Rome, N. Y. 

Property: Owns and operates de- 
veloped water power of 199,430 H.P., 
including hydro-electric, hydro-mechani- 
eal, and steam. Also owns undeveloped 
powers on the Raquette and Grass Rivers 
in northern New York State, estimated 
at over 200,000 H.P. 


Comparative Income Account 
Dec. 31—Years 1928 


1927 
Gross earnings. ........$2,010,848 $1,615,657 


Balance for interest..... 1,858.014 1,457,902 
Interest charges........ 758,061 657,534 
Times earned........ 2.45 2.23 


a.t” 
Balance for dividends... 1,069,520 771,103 
. Outstanding Capitalization 


Total funded debt............. $10,700,000 
*Oommon (no par). .....c.ces-- 677,911 shs. 





*Of which Northeastern Pr. Corp. owns over 
99 per cent. 


DivipENps: Paid regularly on com- 
mon at an annual rate of $1 per annum 
since April 1, 1925. In 1928 two extra 
dividends of 25 cents each were paid; 
one payment at same rate made in 1926. 


AAA 


Northern New York Utilities 

(Controlled by Power Corp. of N. Y.) 

History: An _ operating company 
formed in May, 1913, in New York. 

Territory: Serves a population of 
108,000 with gas and electricity in North- 
ern and Central New York, including the 
cities of Rome, Watertown, and 60 other 
communities. Also furnishes power on a 
wholesale basis to Utica Gas & El. Co. 
under long-term contract, and exchanges 
current, under contract with Niagara, 
Lockport & Ontario Pr. Co. Also serves 
Rome and Watertown with gas. 

Property: Owns and operates electric 
generating plants with combined installed 
eapacity of 186,675 H.P., of which 117,- 
305 H.P. is hydro-electric and the balance 
steam. Also has undeveloped power sites 
with a potential generating capacity of 
over 16,000 H.P. Owns and operates gas 
plants with a combined generating ca- 
pacity of 5,770,000 cu. ft. per day. 

Statistics: Electric output in 1928 
totaled 612,407,709 K.W.H., against 411,- 
462,360 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ........$5,705,321 $4,176,478 
Balance for interest..... 2,524,552 1,959,264 
Interest Charges........ 924,594 935,854 

Times earned. ....... 2.72 2.09 
Balance for dividends... 1,366,274 1,076,610 

$ earned pfd......... 22.78 17.91 

Outstanding Capitalization 
Total funded debt... .........0see0% $16,387,100 
Preferred 7% cum. ($100). .<....... 6,000,000 
PESOMMIOR (OO DAL) .n1.0iccn nc cc scess 200,000 





*Majority owned by Power Corp. of N. Y. 
850 


DivipENps: Regularly paid on pre- 
ferred since issuance. On common paid 
regularly since 1915 as follows: 8 per 
cent, 1915; 10 per cent, 1916; 74% per 
cent, 1917; 11% per cent, 1918; 121% per 
cent, 1919; 6% per cent, 1920; 15 per 
cent, 1921; 18 per cent, 1922; 12 per cent, 
1923 and 1924; 13 per cent, 1925. On 
no par common stock, 1926-27, $3.25; 
1928, $4.50 per share. 


AAA 
Pacific Gas & Electric Company 


History: A holding and operating com- 
pany formed in Oct., 1905, to acquire 


stock of San Francisco Gas & El. Co., and . 


California Gas & El]. Corp. Operates as 
a unified system the properties formerly 
owned by the California Central Gas & 
El. Co.; Metropolitan Gas Corp., North- 
ern California Pr. Co., Con. Suburban 
Lt. & Pr. Co., ete. Owns entire stock of 
Mt. Shasta Pr. Co. and California Tel. & 
Lt. Co. Effective May 1, 1927, Pacific Gas 
& El. Co., acquired from Standard Gas & 
El. Co., the properties of Western States 
Gas & El. Co. and Sierra & San Fran- 
cisco Pr. Co. Leases the properties of 
the last named company, Yuba River Pr. 
Co. and with Sierra & San Francisco Pr. 
Co. Jointly leases Malones Dam Hydro- 
El. Pr. Development. In 1928 acquired 
properties of Tuolumne County El. Lt. 
& Pr. Co. and Novato Utilities Co. 


Territory: Serves an extensive terri- 
tory of northern and central California 
with gas, electricity and water, including 
the cities of San Francisco, Oakland and 
approximately 400 other communities 
concentrated principally within a radius 
of 150 miles from San Francisco, Cal. 
This area totals 61,000 sq. mi., has a 
combined population of over 2,500,000, of 
which 529,306 are electric customers and 
466,628 gas customers. Serves the city 
of Sacramento with street railway service. 

PropErty: Owns and operates 32 
hydro-electric generating plants with a 
combined capacity of 654,055 H.P. and 9 
modern steam electric plants, with a ca- 
pacity of 244,470 H.P., making a total of 
898,525 H.P., delivered through 299 sub- 
stations. The gas department has 19 
gas plants, with a total capacity of 118,- 
668,000 cu. ft. per day. Also owns and 
operates 46.5 miles of street railway tracks 
in Sacramento with 75 passenger cars. In 
addition owns over 32,000 acres of land 
in Placer, Nevada, and Butte and Tuol- 
umne counties irrigated by a system 
consisting of reservoirs, ditches, ete. 

Statistics: In 1928 electric sales ag- 
gregated 1,765,767,000 K.W.H., com- 
pared with 1,657,965,000 K.W.H. in 1927. 
Gas output in 1928 totaled 21,058,369,000 
cu. ft. against 20,214,834,000 ecu. ft. in 
1927. Passengers carried numbered 15,- 
162,119 in 1928, compared with 16,397,- 
382 in 1927. 


‘Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross earnings....... $61,778,079 $58,395,812 


Balance for interest... 30,028,874 27,798,967 
Intcrest charged...... 10,659,216 11,034,372 
Times earned...... 2.82 2.52 
Balance for dividends 13,402,338 11,386,050 
$ earned pfd........ 4.11 3.82 
$ earned com....... 3.05 2.66 


Outstanding Capitalization 


Total funded debt incl. subsid..... . $207 ,883,000 
First preferred 6% cum........... 78,892,907 
PEIN Gr Sos hak Oe eee 72,142,340 





*On Jan. 3, 1927, par value was changed to 
$25 and the old $100 par stock split four new 
shares for one old. 


DivipENDs: Paid regularly on present 
issue of preferred; on common paid 5 per 
cent annually for several years with 2 per 
eent extra in stock Dec. 31, 1921, and 
1922. On Dee. 12, 1923, a regular quar- 
terly cash dividend of $2 per share pay- 
able Jan. 15, 1924, was declared, thus 
placing the common stock on a cash 
dividend basis of $8 per share, and paid 
regularly through 1926. On the new $25 


par common stock dividends were jj). 
augurated at a $2 annual rate on Apr. 15, 
1927. Paid regularly since. 


AAA 
Peoples Gas Lt. & Coke Company 
History: An _ operating company 
formed in 1855, in Illinois. Controls 


Indiana Natural Gas & Oil Co., and 
leases properties of Ogden Gas ('9. 
(expiring 1945) and Universal Gas (‘v. 
(expiring 1944). Acquired in 192S ‘he 
plants of the Chicago By-Product (ke 
Co. owns Peoples Gas Subsidiary Cory., 
formed in 1927 for the segregation of 
non-utility properties, which holds ihe 
stock of the Peoples Gas Stores, I[nce.. 
and the Peoples Gas By-Products Corp. 


TerRRITORY: Serves the entire city of 
Chicago under perpetual franchise. (n 
Dec. 31, 1928, the company had in service 
3,681 miles of gas mains and 905,273 
meters. 

Statistics: Capacity with new Chi- 
cago By-Product Coke plants 150,000,000 
cubie feet daily with 70,000,000 addi- 
tional available under contracts. In 1928 
gas sales were 40,947,250,005 cu. ft., an 
increase of 7.67 per cent over the preced- 
ing year. 

Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ...... $42,739,775 $41,020,368 
Balance for interest... 10,304,592 8,854,599 
Interest charges...... 3,705,305 2,901 648 

Times earned...... 2.91 
Balance for dividends. 6,371,397 5,678,363 

$earned com....... 11.35 11.16 

Outstanding Capitalization 
*Total funded debt................$74,465,000 
CS OS ee eee . 56,097,400 


*Not including $196,333 guaranteed bonds. 
DivipENbs: Paid in every year since 
1897 at varying rates, with the exception 
of the years from 1918 to 1921. Present 
rate of 8 per cent per annum maintained 
since Jan. 1925. 
AAA 


Penn-Ohio Edison Company 


(Subsidiary companies under supervision 
of Allied Power & Light Corp.) 

History: A holding company formed 
in June, 1923, in Delaware. Controls 
through stock ownership Pennsylvania- 
Ohio Pr. & Lt. Co., Pennsylvania Power 
Co., Ohio River Ed. Co., Penn.-Ohio Pub. 
Ser. Corp., Northern Ohio Power & Light 
Co., Harmony Electric Co. and Peoples 
Power Co., ete. (see appended statement). 

ExcHaNncEe Orrer: After conference 
with the holders of substantial amounts 
of stock of The Northern Ohio Power 
Company, the Board of Directors of the 
Penn-Ohio Edison Company approved 
a Plan and Agreement of Reorganization, 
dated April 12, 1928, under which Penn- 
Ohio Edison Company acquired a major- 
ity of the capital stock of The Northern 
Ohio Power Company. For each share 
of capital stock of The Northern Ohio 
Power Co. there was delivered 34 share 
of common stock of the Penn-Ohio di- 
son Co. and % of an option warrant, 
Series B, each option warrant entitling 
the holder to purchase 1 share of com- 
mon stock of the Penn-Ohio Edison Co. 
at $50 per share if exercised on or prior 
to Dec. 31, 1928 at $55 per share if exer- 
cised during the calendar year 1/29; 
or at $60 per share if exercised thereafter 
but on or prior to its expiration date, 
Nov. 1, 1935. 

TERRITORY: Through — subsidiaries 
serves an area of 3,000 square miles in 
eastern Ohio and western Pennsylvania, 
including the Youngstown steel district 
and the Akron rubber district, with elec- 
tric power and light, gas, electric siree! 
and interurban railway and bus service. 
Electric customers total 164,878. 

Property: Subsidiaries own and vper: 
ate electric generating plants with capac- 
ity of 245,925 K.W.; gas plants with 
capacity of 100,000 cu. ft. per day: 
429.06 miles of single track equivalent. 
street and interurban; and 368 auto buses. 
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The Growth of 


Super-power ... 


ACH year the hydro-electric power resources of this System have 
been contributing more and more to the growth of Super-power in 


the State of New York. 


Northeastern Power Corporation 


Kilowatt Hour Output 
thant near rie irk alc aria G ting ok Ge AR Ole ne 636,746,039 
I ig eles cap a Rear ae o  Ek ae Oe eae KU 435,876,840 
ih ls eka ap si ts ase i Ai ce acer 425,192,245 
Pix acs ai Andee aay ake aad ek CA Dace aor 4 280,314,565 
a AN gh ate a eracailens ans ok WO a Ra bld ks en 222,930,970 


Installed Horse-Power Capacities 
Developed Hydro-Electric...................... 201,655 
EE ELE ETON SE EE 10,975 


Undeveloped Hydro-Electric.................... 200,000 


High-Tension Interconnections with: 


MOHAWK HUDSON POWER SYSTEM 


BUFFALO, NIAGARA & EASTERN POWER SYSTEM 


ST. LAWRENCE COUNTY UTILITIES SYSTEM 


ONS 


General Offices: 15 Broad Street, New York 
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Earnings 


may have little effect upon 
day to day fluctuation but 
are an important item gov- 
erning market values over a 
period. 


Consult our Statistical De- 
partment without obligation. 


The 
Odd Lot 


department affords the same 
efficient facilities for executing 
small orders as those for 


100 Share Units 


Write for convenient handbook 
on Trading Methods and 
Market Leiter K14 


(HisHoLm & (HAPMAN 


Members New York Stock Exchange 
Members New York Curb Market 


52 Broadway, New York 
Telephone Hanover 2500 


Widener Bldg., Philadelphia 


Telephone Rittenhouse 1157 
































STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Market 
150 B’way, N : Tel. Rector 2100 
































Established 1880 


James E. Bennett 


STOCKS GRAIN 
BONDS ee Co SUGAR 
COTTON e RUBBER 


MEMBERS 
NEW YORK STOCK EXCHANGE 
& ALL PRINCIPAL EXCHANGES 


BRANCH OFFICES 


Denver, Colorado 
Kansas City, Missouri 
Memphis, Tennessee 
Milwaukee, Wisconsin 
Minneapolis, Minn. 
Oklahoma City, Okla. 
Quincy, Illinois 
Peoria, Illinois 
Pittsburgh, Penn. 
St. Louis, Missouri 
St. Paul, Minnesota 
Wichita, Kansas 


Winnipeg 
New York-PRIVATE WIRES-California 
New Orleans 


332 S. La Salle 
Chicago 
ee 


25 Beaver St. 
New York 








Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ......$27,725,092 $26,379,486 
tBalance for interest. . 10,990,544 9,418,775 
Int. and disc. charges.. 4,566,523 4,357,586 

Times earned...... 2.41 2.16 
7Balance for dividends 3,049,057 2,333,576 

*$ earned prior pref. 37.42 28.64 

*$ earned pfd...... 50.34 36.05 

*$ earned com...... 2.68 1.82 





tBefore depreciation. 

+After depreciation. 

*Earnings on stock figured on shares out- 
standing at end of each year. 


Outstanding Capitalization 


Total funded debt incl. subsid . . .$73,699,000 
*Prior preference 7% cum...... 8,148,200 
*Preferred $6 cum. (no par)..... 49,229 shs. 
*Common (no par)............ 814,558 shs. 


*As of Dec. 31, 1928. 


DivipENps: Paid regularly since issu- 
ance on prior preference and $6 preferred. 
On common paid initial quarterly divi- 
dend of 25 cents May, 1927, regularly 





since. Also 1/50 of a share in common 
stock May, 1927, and _ semi-annually 
thereafter. 


AAA 
Northern Ohio Pr. & Lt. Co. 


(Controlled by Penn-Ohio Edison Co.) 
(Under supervision of Allied Power & Light 
Corp.) 

History: An operating and holding 
company formed in Nov., 1902, in Ohio. 
Controls through stock ownership Can- 
ton-Akron Cons. Ry. and Akron, Wads- 
worth & Western Trac. Co. 

TERRITORY: Serves directly with elec- 
tric light and power the city of Akron, 
Ohio, and 48 surrounding communities; 
does the street railway business in Akron, 
Canton and Massillon and the interur- 
ban railway business between those cities 
and Cleveland on the north. Motor 
buses are operated to supplement both 
city and interurban railway service. 
Population served 310,000 of which 
69,975 are electric customers. 

Property: Owns and operates 284 
miles (single track equivalent) of electric 
railway with 273 passenger and 120 
miscellaneous and freight cars. Also has 
252 motor buses. Owns and operates 
electric generating stations with an ag- 
gregate capacity of 92,500 H.P. In 
addition owns two parks, one at Akron 
and one at Canton, Ohio. 

Sratistics: Electric sales of the com- 
pany in 1928 totaled 292,218,515 K.W.H., 
compared to 286,616,978 K.W.H. in 
1927. City railway passengers aggre- 
gated 48,888,971 in 1928 against 47,929,- 
278 in 1927. Interurban passengers car- 
ried in 1928 were 13,049,806 compared to 
13,897,273 in 1927. 


Comparative Income Account 


Det. 31—Years 1928 1927 
Gross earnings. .... . .$19,938,239 $12,559,876 
Balance for interest... 3,497,401 3,194,990 
Interest charges...... 1,725,292 1,697,302 

Times earned...... 2.03 1.88 
Balance for dividends. 2,772,108 1,497,688 

$ earned pfd....... 30.24 18.01 


Outstanding Capitalization 


Total Tuned Govt... ......6s6:0 600508 $30,124,000 
Senn ee LENDS (gh w b'b w-wh OH Oe 4,984,500 
Se CU IAL ics oS be we ba REG oe S 4,179,800 
PE IER 94 56g eS bo A oes Ob. a0 10,000,000 





*Over 99 per cent owned by Penn-Ohio Edison 
Co. 

DivipEenps: Paid regularly quarterly 
on both classes of preferred since issu- 
ance. Dividends on common not re- 
ported. 

AAA 


Pennsylvania-Ohio Pr. & Lt. Co. 


(Controlled by Penn Ohio Ed. Co.) 
(Under supervision of Allied Power & Light 
Corp.) 

History: An operating and holding 
company formed in May, 1926, in Ohio. 
Controls through stock ownership Mahon- 
ing County Lt. Co., Shenango Valley 
Trae. Co. and Northeast Coal Co. In 
1926 sold its electric, properties in the 
state of Pennsylvania to Pennsylvania 

















$52 


Pr. Co. 


TERRITORY: Serves with electric light 
and power Youngstown and 38 other 
cities and towns in a territory of 760 sq. 
miles in eastern Ohio with a population 
of 265,000. 

Property: Owns and operates power 
plants with a combined capacity of 100,- 
000 H. P. and leases additional plants 
with capacity of 176,000 H.P., making a 
total of 276,000 H.P. Has under lease a 
power plant of Ohio River Pr. Co., the 
capacity of which will ultimately be 350, 


Comparative Income Account 
Dec. 31—Years 1928 1927 


Gross (incl. other inc.).. .$8,172,019 $7,437,827 
*Balance for interest. ... 3,594,131 3,322,204 
Interest charges........ 1,383,831 1,45 1.636 

Times earned........ 2: 2.29 
*Balance for dividends. .. 2,210,300 1,870,567 


$ earned pfd......... 18.98 





*Before depreciation. 


Outstanding Capitalization 
Total funded debt.............$22,878,000 
Preferred $6 cum (no par)...... 86,875 shs, 
Preferred 7% cum............. $1,440,000 


Preferred 7.2% cum........... 483,100 
Preferred 6.6% cum........... 1,034,700 
JOMmMOR (DO DAT)... 2.056560 240,400 shs, 





*All owned by Penn-Ohio Ed. Co. 


DivipENbs: Paid regularly on all 
classes of preferred since issuance. Pay- 
able quarterly on 7 per cent pfd., and $6 
pfd. and monthly on the 7.2 and 6.6 
per cent. pfd. Dividends on common not 
reported. 

AAA 


Public Service Corp. of N. J. 


History: A holding company formed 
in May, 1903, in New Jersey under per- 
petual franchise. Utility properties are 
operated through ownership or lease by 
the following operating subsidiaries: Pub- 
lic Service El. & Gas Co., Publie Service 
Coordinated Transport, Public Service 
R.R. Co. 

TerRRITORY: Operating subsidiary com- 
panies serve northern section of New 
Jersey and all the largest cities of the re- 
mainder of the state, including Bayonne, 
Camden, Jersey City, Newark, Paterson, 
and Trenton. A total population of 2,- 
$58,230 is served with electricity, gas 
and transportation, 218 communities 
receiving electricity, 203 gas, and 2S7 
transportation. 

Statistics: The company has 6 gen- 
erating stations with a capacity of 611,- 
876 K.V.A., 89 sub-stations, 1,319 miles 
of transmission lines, 220 miles of con- 
duits, 846,145 meters, and a total of 
1,406,258,947 K.W.H. of electricity were 
sold in 1928. In 1928 there were 739,25 
gas meters in use, a total of 23,826,833 M 
cubie feet of gas being sold. Transporta- 
tion lines earried 331,568,468 _ trolley 
passengers and 311,565,713 bus fares in 
1928. Total trolley mileage in operation 
was 872,512 miles in 1928. 

Consolidated Income Account 

Dec. 31—Years 1928 1927 
Subsid. gross earn- 

OMNES vic a isids wos 6.2 $125,528,580 
Bal. for fixed chgs... 40,062,457 


$115,005.909 
32,976,896 


Fixed charges...... 17,090,267 18,642,550 
Times earned... . 2.34 dd 
Bal. for dividends... 22,972,190 14,334,316 
$ earned pfd..... . 20.92 15.63 
$ earned com..... 3.28 2.24 
Outstanding Capitalization 
Total funded debt........... «. $215,080,120 


21,531,200 
28,908,000 
56,147,900 


Preferred 8% Cum ............. 
Preferred 7% cum............ 
Preferred 6% cum............ 
Preferred $5 cum. (no par)... . . 32,055 shs. 
Common (no par)............ 4,950,189 shs. 

Divipenps: Regularly paid on all 
classes of preferred since issuance. |)IVI- 
dends on common as follows: at varying 
rates in every year on the old $100 par 
common from 1907 to Mar.,  !‘20. 
April 1, 1923, no par value capital stock 
was issued, two shares for one shure of 
$100 par value stock. The following 
dividends have been paid on the no par 
value common: 1923, $3 per. siiare, 
1924, $4.25 per share; 1925, $5.00 per 
share; 1926, for each of the quarters ena: 
ing Mar., June and Sept., $1.25 per suare. 
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We quote in part from letters recently received 


hs. 


by us from the following publications: 


hs. 


all “Rudolph Guenther—Russell Law, Inc. for 1928 placed advertising 
- amounting to a larger volume than any other agency. 

“You also placed the largest volume of advertising in The New York 
ot Times in 1925, 1926 and 1927.”—The New York Times. 





s s & 
ed |e “I am sure it will be particularly interesting to you that Rudolph 
eal Guenther — Russell Law, Inc. placed a larger amount of advertising 


in the New York Herald Tribune in 1928 than any other advertising 
agency. ”"—New York Herald Tribune. 


“In reviewing the amount of billing we have received from the 
Guenther—Law Agency for the year 1928, I am happy to say we 
have had more business from you than from any other agency.” 
—New York Evening Post. 





en- |e “It gives me great pleasure to inform you that the Rudolph Guenther- 
Russell Law agerity was the first in amount placed during 1928, of all 
- oe the agencies specializing in financial advertising." —New York Sun. 


ere 4 * * * 
“You will also be interested to know that of the total record lineage 


Rudolph Guenther—Russell Law, Inc. placed more than any other 
advertising agency in the United States."—The Wall Street Journal. 


909 | @ ) 
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Correspondents in London and Berlin 















































Oct. 19, 1926, three shares of no par 
value common capital stock were au- 
thorized to be issued in exchange for each 
one share then outstanding. A quarterly 
dividend of 50 cents per share was de- 
clared on the new no par common Dec. 31, 
1926; regular quarterly dividends of 50 
cents per share were paid during 1927- 
1928 with a special dividend of 40 cents 
per share, Dec. 31, 1928. 


AAA 


Pennsylvania Water & Power 
Company 


History: An operating company 
formed in Jan., 1910, in Pennsylvania, 
and exclusively a wholesale generation 
and transmission company selling power 
to public utilities under special long 
term contracts. Controls through stock 
ownership the Susquehanna Transmis- 
sion Co. of Pennsylvania, the Susque- 
hanna Transmission Co. of Maryland, 
and Holtwood Coal Co. 

Contracts: Dated Dee. 31, 1927, a 
new contract was made with the Consoli- 
dated Gas Elec. Light & Power Co. of 
Baltimore, Ma. for a term of 43 years, 
covering the sale of a large block of 
Holtwood power to Baltimore and co- 
ordinating the power generating and 
transmission resources of both com- 
panies. The company also has contracts 
with Edison Elee. Co. of Laneaster, Pa. 
for the supply of practically all of the 
current used in Lancaster and vicinity; 
with Chester Valley Elec. Co. of Coates- 
ville, Pa., for all the current used in 
Coatesville and vicinity, and with the 
Edison Elee. Co. of York, Pa. for the 
supply of part of the current used in York 
and vicinity. The total population 
served by these distributing companies is 
in excess of 1,000,000. 

Property: The company owns and 
operates at Holtwood, Pa. on the Sus- 
quehanna River, a combination hydro- 
electric and steam-electric power develop- 
ment with a hydro plant of 150,000 H.P. 
capacity and a steam plant with an in- 
stalled capacity of 30,000 H.P. and de- 
signed for an ultimate capacity of at 
least 135,000 H.P. Company owns 
and operates 2 double circuit steel tower 
transmission lines each 40 miles in length 
from Holtwood to Baltimore, Md.; 
double circuit steel tower transmission 
lines from Holtwood to Laneaster, York 
and Coastesville, Pa., being respectively 
16, 23, and 30 mi. long; a large step-down 
transformer substation located in the 
industrial section of Baltimore, and 
terminal step-down transformer stations 
at York and Lancaster. 


Comparative Income Account 
Dec. 31—Years 1928 


Gross earnings. ........ $4,388,087 $3,525,343 
Balance for interest... . 853,060 2,252,526 
Interest charges...... 4 855,000 754,050 
Times earned........ 3.34 2.99 
*Balance for dividends. .. 1,652,487 1,255,332 
$ earned com......... 3.84 2.92 


* After depreciation. 


Outstanding Capitalization 


Total funded debt.............$17,500,000 
*Common (no par)............ 429,848 shs. 


*In May, 1927, old $100 par stock was split 
four-for-one into new no par stock. 

DivipENDs: Stock has received divi- 
dends regularly since 1914; 7 per cent 
1920 to Apr. 1, 1924, when increased to 
8 per cent and paid regularly through 
1926 and first-half of 1927. On July 1, 
1927, dividends were inaugurated on the 
new no par stock on a $2.50 annual 
basis, which is equivalent to the 10 per 
cent paid on the former $109 par stock. 


AAA 


Portland Electric Power Co. 

History: A_ holding and operating 
company formed in Oregon June 29, 1906, 
as Portland Ry. Lt. & Pr. Co., name 
changed to present, April 26, 1924. 


»~ 
4 . A 


Controls through stock ownership Wil- 
lamette Valley Ry. Co., Yamhill Electric 
Co., Turner Electric Co., Molalla Electric 
Co. and Oregon City Motor Bus Co. 

TERRITORY: Serves with electric rail- 
ways the city of Portland, Ore., and 
vicinity, including interurban lines to 
Oregon City, Cazadero, and Bull Run, 
Oregon, and to Vancouver, Wash. Wil- 
lamette Valley Ry. \Co. serves country 
between Oregon City and Molalla. 
Serves with electric light and power, 
Portland, Salem, Oregon City, Silverton, 
Woodburn, Hillsboro, Beaverton, Forest 
Grove, and St. Helens, Oregon, and Van- 
couver, Wash. Serves Salem with gas. 
Yamhill Electric Co. supplies electric 
light and power service to Newberg, 
Dayton, Sherwood and other communities 
in Yamyill County. Turner Electric 
Co. serves Turner and other commnuities 
in Marion County. Molalla Electric 
Co. serves Aurora, Canby, and other 
communities in Marion County. Total 
population served estimated at 460,000 
of which over 100,000 are customers. 

Property: With subsidiaries, owns, 
and operates a total of 327.1 miles of 
single track equivalent, with a total of 
614 passenger ears and 563 freight and 
miscellaneous cars—grand total includ- 
ing subsidiaries 1,177 cars. Owns 3 
steam and 6 hydro-electric generating 
stations with a combined capacity of 
183,619 H.P. Also owns a nine-story 
building in Portland, an amusement 
park near the city and considerable land 
on the east side of the Willamette River 
valuable for terminals. 

Statistics: Electric output in 1928 
aggregated 549 ,922,100 K.W.H., against 
495,663,700 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $12,526,241 $12,154,452 
Balance for interest... 5,172,578 5.081 917 
Interest charges...... 2,572,548 2,583,801 

Times earned. ..... 2.01 1.96 
Balance for dividends.. 2,466,771 2,377,969 

$ earned prior pfd.. .4 24.88 23.97 

$ earned Ist pfd..... 9.63 10.17 

$ earned 2nd pfd... . 8.42 9.59 

$ earned com....... 1.23 1.59 


Outstanding Capitalization 
PO SEE «5.6 55> sss aS ane $44,921,600 


Prior preterrea 7% Cum... ........-. 6,789,200 
First preferred 7.2% cum........... 3,322,800 
First preferred 6% cum............ 6,250 00 
First preferred $6 cum. (no par)..... 3,352 352 
Second pfd. 6% non-cum........... 5,500,000 
6 NE ee a es 11,250,000 


DivipENpDs: Regularly paid on all 
classes of preferred stock. None on 
common. 


AAA 


Public Service of Northern Il. 


History: An operating company 
formed in Aug., 1911, in Illinois. Has 
acquired the properties of various elec- 
tric and gas companies since that time. 
Controls Waukegan Generating Co., 
and with Commonwealth Edison Co., 
ete., controls State Line Generating Co. 
and Super Power Co. of Il. 

TeRRITORY: Serves 302 communities in 
northwestern Illinois, an area of about 
6,000 sq. mi., located in 16 counties and 
having a population of over 1,000,000 of 
which 268,303 are electric customers and 
142,105 are gas eustomers. The terri- 
tory includes the Metropolitan area into 
which Chicago is growing. 

Property: Owns and operates" 18 
electric generating stations with 39 sub- 
stations, also 8 gas manufacturing plants. 
State Line Generating Co. (controlled 
by Commonwealth Ed. Co., Pub. Serv. 
Co. of No. Ill., Northern Indiana Pub. 
Ser. Co., and Inter-State Pub. Ser. Co.) 
is finishing an electric generating station 
on Lake Michigan, just east of the [li- 
nois-Indiana line. The first unit when 
operating will have 200,000 K.W. capacity. 
The above-named companies will absorb 
the total output. 

Statistics: Total electricity sales for 





the year 1928 were 893,753,462 against 
739,718,878 in 1927. Gas sales in 1928 
were 6 464, 438,100, an increase of 17 per 
cent over 1927. Gas for house heating is 
supplied to 1,927 homes, an increase of 
35.9 per cent over the preceding year, 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ...... $29,516,270 $26, 070 066 
Balance for interest... 10, 117, 269 9,110,594 
Interest charges...... “ Xj 3,924 626 

Times earned...... 2.37 2.32 
Balance for dividends 5, _, 454 5,186,013 

$ earned pfd....... 5.78 31.70 

earned com....... 3 76 13.73 
Outstanding Capitalization 
Total funded debt............. $90,162,300 
ee LAR 10,000,000 
Preferred 7% cum............. 6,357,600 
J a ane 12,075,000 
Common (no par)............. 228,896 shs. 


Common (no par) subscribed. ... 52,045 shs, 


Divipenps: Regularly paid on 6 per 
cent pfd. since 1912, and on 7 per cent pfd. 
since issuance in 1924. Common par 
$100 received its — quarterly divi- 
dend of 1 per cent Feb. 1, 1912; advanced 
to 144 per cent in Nov. 1913; 'to 11% per 
cent Nov. 1915; to 134 per cent Nov., 
1916, to 2 per cent Aug. 7. 1925, and main- 
tained at this quarterly rate since. No 
par value common received initial divi- 
dend of $1.75 Nov. 1, 1922, which rate 
was increased to $2 Aug. 1, 1925, and has 
since been maintained. 


AAA 


Public Utilities Consolidated 
Corp. 

(Controlled by W. B. Foshay & Co.) 

History: Organized in Arizona in 1927 
to operate and manage utility companies 
in which the W. B. Foshay Co. hold con- 
trolling interest. Public Utilities Con- 
solidated Corporation owns and operates 
directly and through wholly-owned sub- 
sidiaries utility properties in the States 
of Arizona, California, Georgia, Oregon, 
Nevada, Colorado, Idaho, Montana, 
Kansas, Illinois and Vermont, and in the 
Provinces of Quebee and Ontario, Canada, 
also in Nicaragua, Honduras, Mexico and 
Alaska. The properties supply without 
competition electric light and power, gas. 
telephone or water service to 51,533 retail 
and wholesale customers, the territories 
served having an estimated population of 
331,000. 

Property: The telephone prope rties 
serve five counties in the northeast portion 
of California, with 19 exchanges and 6) 
miles of lines, included in which are toll 
lines, connecting with the Pacifie Tele- 
phone and Telegraph Co. at Reno, 
Nevada; Quiney, Red Bluff and Redding, 
California, and Lakeview, Oregon. The 
electric properties have a combined in- 
stalled generating capacity of 25,697 
K.V.A. of which 9,715 K.V.A are hydro; 
and there are 1,078 miles of electrice trans- 
mission and distributing lines. The 
properties have 99 miles of gas distribut- 
ing lines and a daily production capacity 
of 1,635,000 cu. ft. The water properties 
have 413 miles of distributing mains. 


gas 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross income.......... $3,032,421 $1,254,019 
*Net for interest....... 1,392,283 507,686 
OO RSP 517,600 300,000 

Times earned........ 2.68 1.69 
Bal. for res. Fed. Tax, we 

and Div., etc......... 874,683 207,634 





*Before depreciation. 


Outstanding Capitalization 

Funded debt.................- $8,896,000 
Preferred 7 per cent cum......... 7,767,900 
ee a) ee ree 102,878 shs 
eS Seer 668,4 20) shs 

Divipenps: Regularly monthly on ‘ 
per cent preferred since initial payme nt 
in August, 1927; on Class A, regularly 
monthly at rate of $2 per annum since 
initial payment of 16 2-3 cents in Sept. 
1927. 
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Puget Sound Power & Light 
Company 
(Controlled by Engineers Public Service 
Cc 


0.) 

(Managed by Stone & Webster, Inc.) 

liisrory: <A holding and operating 
company formed in 1912 in Massachu- 
setts. Controls through stock ownership, 
Pacifie Northwest Traction Co., which in 
turn controls through stock ownership 
Puget Sound International Railway & 
Power Co., North Coast Transportation 
Company which in turncontrols through 
stock ownership Portland-Seattle Stage 
(‘o., Diamond Ice & Storage Co., Wash- 
ington Eleetrie Co., and Puget Sound 
Power & Light Securities Co. 

Territory: Does the greater part of 
the commercial electric light and power 
business in the western part of the State 
of Washington, including the cities ,of 
Seattle, Tacoma, Bellingham, Everett, 
Olympia, Chehalis, Bremerton and We- 
natechee. Population estimated at about 
930,000, of which 138,906 are customers. 
The Company, principally through sub- 
sidiaries, does a part of the transporta- 
tion business in the same territory in- 
cluding auto stage lines extending from 
Portland, Ore., to Vaneouver, B. C 

Property: Owns or controls and 
operates hydro-electric power rights with 
a combined eapacity of 198,735 H.P., and 
steam plants with capacity of 44,576 H.P.; 
gas plants with capacity of 1,095,000 cu. 
ft. per day; 104 miles (single track equiva- 
lent) of eleetrie street and interurban 
railway with 59 passenger cars and 100 
freight and miscellaneous cars. Also 
owns and operates 102 auto buses. 

Sratistics: Gas output in 1928 totaled 
109,929,665 eu. ft., against 101,638,438 
eu. ft. in 1927. In addition 8,320,200 ecu. 
ft. were purchased during 1928. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross earnings....... $15,141,396 $14,925,481 
Balance for interest... 6,177,774 5,967,857 


Interest charges....:. 2,939,491 3,212,977 
Times earned...... 2.10 1.86 
Balance for dividends. 3,102,573 2,618,230 
$ earned prior pref... 28.21 26.18 
$ earned pfd. ($6)... 9.87 8.23 
$earned jr. pfd..... 2c @8=—CS 8 wales 
$ earned com....... 4.63 6.05 


*Outstanding Capitalization 


Total funded debt.............$54,266,500* 
Prior pref. $5 cum. (no par)... .. 110,000 shs. 
Preferred $6 cum. (no par)...... 255,000 shs. 


Junior preferred $1.50 cum. (no 
A Ae re Oe ae 
COMMON (NO PAP) on.s.0.050506 6 


300,000 shs. ° 
202,829 shs. 


*Does not include $5,489,000 face value of 
bonds held in sinking funds uneancelled. 

*Engravers Public Service Co. owns 10 per 
a a preferred and 96 per cent common 

DivipENDs: Regularly paid on prior 
preference and preferred since issuance. 
Junior preferred issued Nov. 19, 1928. 
Initial dividend paid Jan. 15, 1929. Com- 
mon dividends have been paid as follows: 
1912, 3 per cent; 1913, 4 per cent; 1914 
4 per cent; none thereafter until 1922, when 
2 per cent was paid; 1923, 4 per cent; 
1924, stoek changed to no par value. $4 
per annum 1924 to Apr., 1926; none 
thereafter until April 15, 1929, when $1.00 
was paid. 

AAA 


Radio Corp. of America 


_lltsrory: An operating company 
formed in Oet., 1929, in Delaware. This 
company is closely identified with the 
public utility industry in that it renders 
international radio communication and 
Siip-to-shore communication — service. 
arly in 1929 was consolidated with 
Victor Talking Machine Co. through ex- 
change of stock. Also organized R.C.A. 
Vhotophone. 

'ERRIroRY: Serves with direct radio 
communication, popularly known as ‘‘ via 
R.CLA.,” Great Britain, Norway, Ger- 
many, Franee, Dutch East Indies, Ha- 
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West Indies, Turkey, Philippines, Ven- 
ezuela, Dutch Guiana, Belgium, Colombia 
and Porto Rico. During 1926, commer- 
cial photoradiogram service was inaugu- 
rated between San Francisco and Hawaii 
and New York and London. In 1927, 
telephone service was established between 
New York and several European cities 
by Amer. Tel. & Tel. Co., transmission 
across the ocean uses certain facilities of 
the Radio Corp. of Amer. leased to the 
American Telephone & Telegraph Com- 
pany. 

Contracts: Merchandise radio ap- 
paratus manufactured under the corpora- 
tion’s patents by General El. Co. and 
Westinghouse E. & Mfg. Co., and has 
contracts for sale to Victor Talking Ma- 
chine Co., and Brunswick-Balke-Col- 
lender Co. of ‘‘Radiolas” to be used in 
radio-phonograph sets. Contracts with 
Radio-Keith-Orpheum for _ furnishing 
Photophone equipment to theaters; also 
for use of patents, exchange of services, 
ete., acquired substantial interest in 
above company. 

Property: Owns and operates inter- 
national radio stations located on the 
Atlantic and Pacifie coasts and in foreign 
countries. The radio station near Rocky 
Point, L. I., is completed and in opera- 
tion, and A. T. & T. leases the long wave- 
lengths for its radio telephone service. 
Other marine coastal stations are operated 
at Riverhead, L. I., Chatham, Mass., 
Tuckerton, N. J., Los Angeles, and San 
Francisco, Calif., Chicago, Ill., and Cleve- 
land, Ohio. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ..... $101,851,603 $65,082,074 
Balance for dividends 23,661,990 8,478,320 

$ earned pfd. ‘‘A’’. 50.14 21.43 

$ earned com. ‘‘A”’ 15.98 6.15 


*Outstanding Capitalization 


Pag funtion ebb... . <6... 6s None 
Pfd. ‘‘ A’ "1% cum, (Par. $50)... $19,779,870 
Common ‘‘A”’ (no par)....... 1,155,400 shs, 


*As of Dec. 31, 1928. 


DivipeENps: Paid regularly quarterly 
on preferred since Jan., 1924. None on 
common, 


AAA 


St. Regis Paper Company 


History: Organized in New York in 
1899; one of the largest producers of 
paper in Eastern part of the country. 
Of significance in the public utility field 
only because company owns 1,452,660 
shares of Northeastern Power Corp. 
common stock, or more than 50 per cent 
of the entire amount outstanding. 


Comparative Consolidated Income Account 


1928 1927 

Gross income, al 

sources . "528, 444,013 $17,297,075 
Expenses, ‘interest, 

depr., taxes. .. 22,491,697 16,163,481 
Balance for dividends. 5,952,316 1,133,594 

$ earned pfd....... 127.36 25.84 

*$ earned common. . 7.50 1.62 


*On basis of stock outstanding at end of each 
year. 
Outstanding capitalization 


Pain CN co kee ce ware $38,016,675 
Preferred 7% cum. 
($100). 4,673,600 


Common stock (no par). ; z ‘ ‘ 5 ~~ 750,000 shs, 


Divipenps: Regularly on the _ pre- 
ferred from issuance to date. On the 
common, payments have been made 
without interruption since 1917, but at 
varying rates. Total disbursements in 
1928, $2.50 per share; quarterly pay- 
ments of 75 cents in 1929. 
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Shawinigan Water & Pr. Co. 


History: Incorporated 1898 by special 
charter of Province of Quebec, Canada. 
Has property at Shawinigan Falls with 
perpetual right to use water power pres- 
ently developed as well as to develop such 
further water power as is available in 


856 


connection with the company’s property. 
Controls through entire stock ownership: 
North Shore Pr. Co., Three Rivers Trac. 
Co., Electric Service Corp., Shawinigan 
Falls Terminal Ry., Shawinigan Chemi- 
cals, Ltd., and Beauharnois Elec. Co., 
Ltd. Owns a majority of the issued shares 
of Quebec Pr. Co.; holds a substantial stock 
interest in Duke-Price Pr. Co., Ltd., 
with which it has a long term contract 
for 100,000 H.P. A majority of the 
voting stock of United Securities, Ltd., 
is owned jointly with Montréal Lt., Ht. 
& Pr. Cons. United Securities, Ltd., 
owns a majority of the issued shares of 
Canadian Lt. & Pr. Co., and indirectly 
a majority of the issued shares of Mon- 
treal Tramways. Also acquired in 1928 
the assets of Laurentide Pr. Co. and Con- 
tinental Lt. & Ht. Co. and St. Maurice 
Pr. Co., Ltd. 

TeRRITORY: Serves Montreal and Que- 
bee and other principal communities in 
the Province of Quebec, Canada, having 
a total estimated population of 2,400,000; 
also furnishes a large amount of power 
to diversified industries including the 
aluminum, carbide, chemical, pulp and 
paper, and textile industries. 

Property: Owns or controls water 
powers and hydro-electric power in the 
Province of Quebec aggregating about 
1,598,000 H.P. of which 806,000 H.P. 
is developed. Owns 1,100 acres of land 
at Shawinigan Falls; 1,450 miles of high 
tension and with affiliated companies has 
1,647 miles of distribution lines furnish- 
ing electricity to 348 communities. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross revenue........ $11,562,331 $9,362,828 
*Balance for interest... 6,298,524 4,532,276 
ee ae 2'250,000 1, 637, 493 

Times earned. ..... 2.80 77 
7Bal. for dividends.... 4,048,524 2,894, 4 782 

$ earned cap. stock. 2.17 2.41 





*After depreciation. +Before Federal taxes. 


“Outstanding Capitalization 


$63,813,500 
1,872,200 shs. 


DivipeNpbs: On former $100 par stock, 
increased from $2 to $7 per share in 
1907 to 1916; $7, 1916 to 1925; $8, 1926. 
Feb., 1927, stock changed to no par 
and split 4 to 1. igw that date $2 per 
annum. Oct., 1928, bonus of 1 share for 
each 10 held. Rights in each of last five 
years. 
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Southern California Edison Co. 


History: An operating and holding 
company formed in July, 1909, in Cali- 
fornia and subsequently absorbed the 
properties of a large number of operating 
companies. Controls through stock 
ownership San Joaquin & Eastern R.R. 
Co., Santa Barbara & Suburban Ry. Co., 
Pacific Lt. & Pr. Corp., and Shaver Lake 
Lumber Co. 

TERRITORY: Serves with electric light 
and power 360 communities in ten coun- 
ties in southern California and the San 
Joaquin Valley, including Los Angeles, 
Pasadena, Long Beach, Santa Monica, 
Santa Barbara, Santa Ana, San 
Bernardino, Ventura and Visalia with a 
combined area of over 55,000 sq. miles, 
serving a population of about 3,000,000. 
A total of 740,000 consumers, light and 
power, industrial and irrigation, are 
served, an increase of 86 per cent since 
1923; 325,000 are indirectly served. 
Through traction subsidiaries, operates 
electric railway from E] Prado to Caseade, 
Cal., and serves the city of Santa Barbara. 

Property: Owns and operates 24 
hydro-electric and 5 steam electric gen- 
erating plants with a combined capacity 
of 1,072,760 K.W. Owns some 30,000 
acres of land, including Shaver Lake, 


which will be developed into a reservoir, | 


is used in connection with the Big Cr eek 
Power Project, which was completed in 








the spring of 1928. Completion of Shaver 
Lake in 1928 increased storage Capacity 
to total of 290,000 acre feet in 3 lakes, 

Sratistics: In 1928 electric output in- 
cluding purchases, aggregated 2,762,459. 
843 K. W.H., compared with 2,421,°}57,. 
098 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross (incl. other inc.).$35,281,927 $30,600,636 


Balance for interest. 23,486,981 20, 615,868 

Interest charges. . 5,965, ‘re 5,824 rs 
Times earned . 

{Balance for dividends. 13, 167, 506 11,059. 693 
$ earned original pfd. 82.30 69,12 
$ oe fd. ser. 

eS 3.28 3.2 
$ eats common.. 3.10 3.11 


Outstanding Capitalization 
Total funded debt............... $124,213.70 


*Orig. pfd. 5% partic. (par $25).. 4,000,000 
Pfd. 7% cum. ‘ser. A (par $25)...... 26,073,000 
Pfd. 6% cum. ser. B (par $25)...... 48,321,550 
Pfd. 5! 5% cum. ser. C (par $25).... 26,283,075 


Common CPTI so. 6. 03:.05)00s wa.ees 55,202,647 





t+In addition, there are subscribed but not issued 
$4,688,000 preferred and $5,070,725 common 
stock not fully paid; also $10,836,628 common 
controlled through ownership of Pac. Lt. & Pr, 
Corp. stock. 

*Participates equally with pfd. in dividends 
in excess of 5 per cent. and with common stock 
in dividends above 7 per cent.; otherwise cumu- 
lative to 5 per cent., 


Diviwenps: Paid regularly on all 
classes of pfd. since issuance. Original 
pfd. has participated as ne 1909 to 
1913, 5 per cent; 1914 to 1916, 6 per cent; 
1917 to 192 20, 7 per cent; 1920 to date, 8 
per cent. Common dividends have been 
paid at same rate as original pfd. in every 
year since 1910; present rate 8 per cent 
per annum. 
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Standard Gas & Electric Co. 


History: A holding company formed in 
Apr., 1910, in Delaware under the control 
of H. M. Byllesby & Co. Controls through 
stock ownership California Oregon Pr. 
Co., Coast Valleys Gas & El. Co., Fort 
Smith Lt. & Trae. Co., Louisville Gas & 
El. Co., Mountain States Pr. Co., North- 
ern States Pr. Co., Oklahoma Gas « El. 
Co., San Diego Cons. Gas & El. Co. 
Southern Colorado Pr. Co., Southwestern 
Gen. Gas Co., Western States Gas « El. 
Co., Wisconsin Pub. Ser. Co., Standard 
Pr. & Lt. Corp., Shaffer Oil & Ref. Co., 
Byllesby Engineering Management Corp. 

Territory: Through subsidiary oper- 
ating companies furnishes electric power 
and light, gas, steam heat, telephone. 
water or street railway service in im- 
portant commercial, financial and_ iv- 
dustrial centers located in 18 states. The 
communities served, numbering 1,514, 
have an estimated population of 6,000,- 
000, of which 1,529,617 are customers. 
They include the cities of Minneapolis, 
St. Paul, San Francisco, Louisville, 
Oklahoma City, Muskogee, Ardmore, 
Sioux Falls, St. Cloud, Fargo, La Crosse, 
Eau Claire, Green Bay, Oshkosh, Sheboy- 
gan, Menominee, Casper, Marslilield, 
Kalispell, Medford, Klamath Falls, Pue- 
blo, Tacoma, San Diego and Stockton. 
Communities served are located in the 
following states: Arkansas, California, 
Colorado, Idaho, Illinois, Indiana, ken- 
tucky, Michigan, Minnesota, Montana, 
North Dakota, Ohio, Oklahoma, Oregon, 
Pennsylvania, South Dakota, Washing- 
ton, Wisconsin, and Wyoming. 

Property: Subsidiaries own and ope!- 
ate a total of 155 hydro-electric and sieam- 
generating plants with an aggregate ¢a- 
pacity of 1,366, 544 K.W., and gas plants 
with a capacity of about. 102,340,000 eu. 


ft. per day. | 
Statistics: Electric sales in 1925 
amounted to 4,137,752,234 K.W Hi. 


against 3,670,409, 785 K.W.H. in 1927. 

ming sales for 1928 totaled 43,188,485 M 
1. ft. compared to 43,851,693 M cu. ft. 

9 1927. 
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Keeping Step with 
Southern California 


The Southern California Edison Company has 
kept step with the rapid growth of Southern 
California as the following figures will show— 


In the twelve months ending March 31, 1929, 35,003 new 
consumers received Edison service, bringing the total up 
to 417,228; 326,026 additional horsepower brought the total 
connected load of the Edison system up to 2,017,430 H. P. 
To meet this demand for new horsepower and to prepare 
for the future needs of this fast growing community, the 
company completed construction of hydro-electric and 
steam generating plants at Big Creek and Long Beach, 
which added 254,000 horsepower to its generating capacity 
and increased its total capacity to 1,072,000 horsepower. 


The growth of the company is further illustrated 
by the comparative figures for 1918 and 1929. 


1918 1929* 
ES Te a 216,000 421,076 
Connected Load............. 603,000H.P. 2,017,430H.P. 
Generating Plants Capacity. .298,400H.P. 1,072,000 H.P. 





* March 31 
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How THE PUBLIC BENEFITS From 
INTENSIVE COMMERCIAL DEVELOPMENT 


THE systematic policy of developing all possible service and 
reducing rates in accord with improved efficiency in produc- 
tion and operation has accelerated the substantial increase 


in the use of electrical energy throughout the system of 


STANDARD GAS AND ELECTRIC COMPANY 


With a gain of 5.63 per cent in electric customers during 1928, 
the total output of electric energy showed an increase of 12.70 
per cent. @ Rate reductions placed in effect during 1928 or 
announced for the near future represent a total estimated saving 
to electric and gas customers of approximately $4,820,000. 


All classes of customers benefit from these reductions. 


BYLLESBY ENGINEERING 
AND MANAGEMENT CORPORATION 
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Lincoln Printing 
Company 


7% Preference Stock 
($50 Par) 


Listed on Chicago Stock Exchange 


Company supplies investment 
bankers and large industrial or- 
ganizations with a highly spe- 
cialized printing and publishing 
service. 


Net Earnings for 1928 have in- 
creased 71% over 1925; they 
equal $15.30 per share, or over 
4.32 times the dividend require- 
ment. Book Value per share, 
excluding intangibles, is $55 per 
share ($50 Par). 


Price at the market 


Emery, Peck & Rockwood 


Company 
208 South La Salle St. 


CHICAGO 
Minneapolis 


Milwaukee 














Proving up 
on management 


In paying six per cent . 
with safety . 


« Quarterly .. 
. for a period of thirty- 
. the old-fashioned Mutual 
Building and Loan Association of 
POMONA, California . . has an asset 
not listed..in its resources of 
$12,750,000. 


six years . 


THAT ASSET IS PROVEN MAN- 
AGEMENT .. proven by 36% years 
.. with but ONE loan loss. 


Paid-in capital, surplus and reserve of 
$2,750,000. 
cent account.. 


LIABILITY. 


.is back of your six per 
with UNLIMITED 


Perhaps you will be interested . . to 
receive our current month’s state- 
ment .. showing why your account 
is conveniently available .. with six 
per cent 


MUTUAL 


BUILDING & LOAN 
ASSOCIATION 
OF POMONA 


CALIFORNIA 
260 So. Thomas St. 
Pomona, California 


1024 I. N. Van Nuys Bld¢. 
Los Angeles, California 


. » Quarterly. 
































Comparative Income Account 
(Parent - A 
Dec. 31—Years 
Subsid. gross. 
*Gross earn. “(S.G. 


1927 
$165,386. “457 $145,953,139 


eer 13,291,763 13,124,130 
Ralnes for interest. 13,149,526 12,881,008 
Interest charges... . 2,441,307 2,605,998 

Times earned... . 5.38 4.95 
Bal. for dividends... 10,708,219 10,275,010 
$ earned prior pfd 50.99 48.93 
$ earned pfd..... 14.21 16.75 

$ earned non-cum 
"ape 6.71 6.70 
$ earned com.... 4.85 4.68 





*Includes interest and dividends received on 
securities owned, and net profit on sales of 
securities. 


Outstanding enaiine onsen 


Total funded debt..... . .$481,657,735 
Prior preference 7 7% cum...... 21,000,000 
Pfd. 8% cum. (par $50)....... 34,813,050 
Pfd. 6% non-cum. (par $1)... 1,000,000 
Common (no par) cece eens 1,418,946 shs. 


DIvIDENDS: Paid regularly quarterly on 
all classes of pfd. in every year since is- 
suance with the exception of the 8 per 
cent pfd. in the period from 1914 to 1919 
when accumulations were paid up with a 
common stock dividend; regularly since. 
Dividends on no par common were in- 
augurated in July, 1923, on a $2.50 basis; 
raised to $3 in Apr., 1924, and to $3.50 
in Apr., 1927, which rate has been main- 
tained since. Stock dividends paid on 
common as follows: 1-100 sh., on July 25, 
1926; 1-200 sh., on Oct. 25, 1926, and 
1-200 sh., on Jan. 25, 1927. 


AAA 


California Oregon Power Co. 
(Controlled by Standard Gas & El. Co.) 


History: <An_ operating company 
formed in Oct., 1920, in California. Con- 
trolled by Standard Gas & El. Co. through 
California Pr. Corp., a holding company. 

Territory: Serves with light and 
power 55 communities, located in north- 
ern California and southern Oregon, an 
area of. 18,000 sq. miles. Water is 
furnished for domestic purposes in Kla- 
math Falls, Ore., Dunsmuir, Cal., and 
Roseburg, Oregon. Population served 
is over 84,000 of which 28,133 are electric 
and water customers. This compares 
with 26,438 in 1927. 

Property: Owns and operates 12 
hydro-electric plants with a combined 
capacity of 89,160 H.P. In 1928, Pros- 
pect No. 2 plant with 32,000 K.W. 
capacity was added to the system 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ...... $3,384,862 $2,913,081 
*Balance for interest... 2,239,653 1,793,442 
Interest charges...... 772,769 668,074 

Times earned . 2.89 2.68 
*Balance for Dividends 1,466,884 1,125,368 

$ earned pfd....... 19.18 18.2 





*Before depreciation. 


Outstanding Capitalization 


Total mone’ EE acs Siw seen eee $14,351,500 
Preferred 7% cum AR 

Preferred 6% cum @vrseereeeeeeeereee 7,6 18,100 
FoR (FD DEL) « .. 0.010.005 40.0008 4,441,100 





tAll of common and about 40 per cent of 7 per 
cent preferred is owned by California Power 
Co er . which is controlled by the Standard Gas 
& Electric Co. 

Divipenps: Paid regularly on_all 
classes of preferred since issuance. Divi- 
dends on common not reported. 
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Duquesne Light Company 


(Controlled by Standard Gas & Electric 
Co. through Philadelphia Co.) 

History: Incorporated in Pennsyl- 
vania in 1903 and since that time has ac- 
quired numerous subsidiary light and 
power companies, among them being, 
Monongahela Light Co., Pittsburgh City 
Light & Power Co., Diamond Light & 
Power Co., Equitable Coal & Coke Co., 
Pennsylvania Light & Power Co., Beaver 
County Light Co., ete. Leases property 


of Allegheny Light C o. for fifty years from 
Company and 


1912. subsidiaries do 





practically all the light and power busi. 
ness in the City of Pittsburgh, Alleghe ny 
and Beaver Counties, Pa. Also furnishes 
power under contract expiring in 1963 
for the Pittsburgh Railways Co. and 
affiliated companies operating in terri itory 
adjacent to the city. 

Properties: Owns two power plants 
with a total generating capacity of 384,000 
K.W., 221 substations, and 5,983 circuit 
miles of transmission line. Coal proper- 
ties consist of 344 acres of surface land. 

Sratistics: Sales of electricity in 1928 
were 1,241,255,004 K. W.H., against 1, 
145, 406, 648 K. W.H. in 1927. Customers 
at the end of 1928 totaled 292,532 com- 
pared with 274,690 in 1927. 


Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross revenue....... $27,500,65 20 $25,728 365 
Avail. for fixed chgs. 17,066,955 12,351,665 
Fixed charges........ 2,947, — 2,538,700 

Times earned...... 4.75 
Balance for me = 10,717, 540 9,041 637 

*$ earned Ist pfd. . 39.00 45.2 

*Based on 275,000 shs. 

Outstanding Capitalization 
Total funded debt............$65,000,000 
1st preferred 5% cum. ....... 275,000 shs. 
*OOMMON. (NO PAF)... .....cce0s 2,000,000 shs, 


*All owned by the Philadelphia Co. 


DivipENbs: On Ist preferred, regularly 
from issuance to date. On common, 
1916-20, 8 per cent; 1921, 81% per cent; 
1922, 9 per cent; 1923, 9 per cent; 1924-27, 
10 per cent; on new no par common, 
16 2/3 cents monthly. <A stoek dividend 
of $1,774,600 was paid on ‘the common 
in 1924. 
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Louisville Gas & El. Co. (Del.) 
(Controlled by Standard Gas & El. Co.) 
History: A holding company formed in 

Feb., 1913, in Delaware, and owns over 99 

per cent of common stock of Louisville 

Gas & El. Co. (of Kentucky), Kentucky 

Pipe Line Co., Kentucky Coke Co., Madi- 

son Lt. & Pr. Co., and Louisville Hydro- 

El. Co. 

Territory: Through subsidiaries elec- 
tricity, artificial and natural gas and 
steam heat are supplied to Louisville, 
Ky., and adjacent communities. Popu- 
lation estimated at 370,000 of which 90,- 
882 are electric customers. 

Prorertry: Subsidiaries own. electric 
generating plants with installed capacity 
of 356,919 K.W. and gas works with 
capacity of 22,000,000 eu. ft. per day. 

Statistics: Electric output of the sys- 
tem in 1928 totaled 285,767,900 K.W.11., 
an increase of 22 per cent over the figure 
for 1927, when the output was 234,255, L60 
K.W.H. 

Consolidated Income Account 

Dec. 31—Years 1928 1927 


Gross earnings. ...... $9,685,999 $8,817,928 
+Balance for interest... 5,312,178 4,733,347 
Interest charges...... 1,314,079 1,548,507 


Times earned . 4.04 3.09 
+Balance for dividends. 2,628,7 = 2,277,267 

t$ earned Cl. A com. 3.5 3.09 

{$ earned Cl. B com. 238 206 

+Before deprec. tAfter allowing for prioii y 
and participating features of A stock. 


Outstanding Capitalization 


Total funded debt............ $28,624,400 
Com. class A (no par)......... 507,381 shs. 
*Com. class B (nopar)........ 257,956 shis. 





*Of which about 57 per cent is owned by 
Standard Gas & El. Corp. 

DivipENps: Inaugurated on both 7." 
A and class B common stock on Sept. = 
1925, at an annual rate of $1.75 a som 
regularly quarterly since. 
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Northern States Power Co. (Del.) 
(Controlled by Standard Gas & El. Co.) 

History: A holding company formed 
in Dec., 1909, in Delaware. Owns all 
outstanding stock of Northern States Pr. 
Co. (of Minnesota) which, throug! its 
subsidiary, Northern States Sec urity 
w-ORLD 
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Corp., controls Northern States Pr. Co. 
of Wiseonsin. 

Territory: The Northern States 
Power system serves the following cities, 
including surrounding communities: Min- 
neapolis, St. Paul, ete. Electricity, gas, 
heat, street railway, telephone and water 
service is supplied in 588 communities in 
Minnesota, North Dakota, So. Dakota, 
Wisconsin and northern Illinois, to a 
population estimated at 1,420,000, of 
which 450,579 are customers. 

Property: Through subsidiaries con- 
trols 27 hydro-electric and 23 steam-power 
plants with 351,555 K.W._ installed, 
venerating eapacity of which 131,095 
k.W. is hydro-electric and 220,460 
K.W. capacity is steam-electric. Con- 
trols gas works with combined generating 
eapacity of 20,795,0CO ecu. ft. per day. 

Statistics: Total output of electric 
energy during 1928 amounted to 908,- 
760.906 K.W.H., an inerease of 8.27 per 
cent over 1927. Gas output came to 
3.996,528,000 eu. ft. in 1928 against 
3.847,717,000 cu. ft. in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ..... .$31,339,721 $29,803,158 
Balance for interest... 13,920,252 12,792,168 
Interest charges, etc... 5,577,919 5,906,616 

Times earned...... 2.46 2.19 
Balance for dividends. 8,276,333 7,046,401 

$ earned pfd....... 11.62 10.51 

$ earnedcl. A...... 10.00 10.49 

$ earned cl. B... 1.00 1.05 


Outstanding Capitalization 
Total funded debt............ $104,139,964 
Preferred 7% cum............ 43,846,500 
Preferred 6% cum............ 27,321,900! 
Common class A..........:.. 29,276,100 
*Com. class B (no par)........ 625,000 shs. 


*Of which Standard Gas & EI. 
over 99 per cent. 


Co. owned 


DivipENDs: Preferred dividends have 
been paid regularly. Common received 3 
per cent in 1916, 7 per cent in 1917, 134 
per cent in 1918, 4 per cent in 1921, 8 per 
cent in 1922 to date. 
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Philadelphia Company 
(Controlled by Standard Pr. & Lt. Corp.) 


History: A holding company formed 
in Mareh, 1871; name changed several 
times and present title on May 24, 1884. 
Owns the entire common stock of Du- 
quesne Lt. Co. and Consolidated Gas Co. 
of the City of Pittsburgh; entire capital 
stock of Philadelphia Oil Co., Pittsburgh 
& West Virginia Gas Co., Pittsburgh Rys. 
Co., Beaver Valley Traction Co., Equi- 
table Auto Co., Equitable Sales Co., 
Kquitable Real Estate Co., Harwick Coal 
& Coke Co., Cheswick & Harmar Rail- 
road Co.; also owns or controls through a 
subsidiary company the entire capital 
stock of Equitable Gas Co. 

In 1926 eontrol of Philadelphia Com- 
pany passed to Standard Pr. & Lt. Corp. 

Territory: Subsidiaries serve with 
electrie power and light, street railway 
and bus service the Pittsburgh (Pa.) 
distriet; with street railway and bus ser- 
vice the Beaver Valley of Beaver and Alle- 
gheny Counties, Pa., and with natural 
(fuel) gas the city of Pittsburgh, Pa., 
and surrounding municipalities. 

Propprty: Through subsidiaries owns 
and operates 1,728 natural gas wells, 591 
miles (single track equivalent) of electric 
Street railway, and electric generating 
am with combined capacity of 384,000 


K. 

_ Statistics: In 1928 electric sales 
‘otaled 1,241,255,004 K.W.H. against 
!.145,407,000 K.W.H. in 1927. Gas sold 
in 1928 amounted to 23,480,152,800 cu. 
‘t., against 25,366,660,600 cu. ft. in 1927. 
Railway passengers totaled 272,963,638 
in 1927 against 262,504,145 in 1928. Bus 
Passengers in 1927 aggregated 3,011,652 
against 3,956,996 in 1928. 


1929 


JUNE 5, 





Total funded debt....... 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Subsidiary gross 
earnings...... $61,954,822.47 $61,250,923.87 
Balance for fixed 
27,610,280.67 
7,905,730.87 


86 
8,178,544.21 
9,417,581.09 

26.02 
8.87 


30,279,718.78 
9,275,178.48 
3.06 
9,222,819.08 


10,754,283.35 
20.68 
9.55 


Fixed charges... 
Times earned. 
Appropriations. . 
Balance for divi- 
CS eee 
$ earned pfd... 
$ earned com. . 


Outstanding Capitalization 


. + -$158,363,620 
Pfd.6% cum. (par $50)....... 24,557,000 
Pfd. 5% non-cum. (par $50)... 1,442,450 
Common (par $50)........... 959,976 shs. 


DivipENbs: On 5 per cent non-cumu- 
lative pfd. and 6 per cent cumulative 
pfd., dividends have been paid regularly 
since issuance in 1899 and 1913. re- 
spectively. The common, with the single 
exception of 1897, has received dividends 
in every year since 1885, rate averaging 
over 6 per cent for entire period. In June, 
1923, rate was increased to 8 per cent; 
regularly quarterly since. In 1927, a 
stock dividend of 1-120th a share of com- 
mon stock was paid quarterly on each 
share of stock. In 1928 dividends of 14 
per cent were paid. 


AAA 


Southern Colorado Power Co. 
(Controlled by Standard Gas & El. Co.) 

History: An_ operating company 
formed in Nov., 1911, in Colorado. Name 
changed to above in May, 1922. Has 
since absorbed properties of a number of 
operating companies. 

TerRITORY: Serves with electric power 
and light the communities of Pueblo, 
Victor, Goldfield, Cripple Creek, Cannon 
City, Independence, Rocky Ford, ete., 
and surrounding territory in the central 
part of Colorado, a population of about 
100,000, of which 24,362 are electric 
customers. Also serves the city of Pueblo 
with electric-street railway service. 

Property: Owns and operates 4 steam 
power stations with an installed capacity 
of 23,596 K.W. and one hydro-electric 
plant with an installed capacity of 1,440 
K.W. Street railways consists of 32 
miles (single track equipment) with 50 
cars. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ...... $2,290,899 $2,327,653 
*Balance for interest.. 1,080,610 1,030,508 
Interest charges...... 432,974 433,185 

Times earned...... 2.49 2.38 
*Bal. for dividends.... 648,049 597 323 

$ earned pid: ...... 15.26 14.04 

$ earned class A com 3.18 2.76 





*Before depreciation. 


Outstanding Capitalization 


Total funded GO... ... ....06.5665, $6,893,000 
*Preterred 7% Cum. ............ 4,253,900 
Common class A (par $25)....... 2,750,000 
*Common class B (no par)....... 75,000 shs. 


*Of which ‘Standard Gas & El. Co. owns all 
common Class B and about 16 per cent of 7 
per cent preferred. 





Divipenps: Paid regularly quarterly 
on pfd. On common class A, inaugurated 
on a $2 annual basis Nov. 25, 1925; 
regularly since. 


AAA 


Oklahoma Gas & Electric Co. 
(Controlled by Standard Gas & El. Co.) 


History: <An_ operating company 
formed in 1902 in Oklahoma. Absorbed 
operating properties in 1917, 1925, 1926 
1927 and 1928. 

Territory: Serves with electricity or 
natural gas 202 communities, including 
Oklahoma City. Population estimated 
at 692,000, of which 118,231 are .cus- 
tomers. 

Property: Owns and opera es electric 
generating plants with combined generat- 
ing capacity of 144,620 K.W. 
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Bank stocks 


Five year statistics on 
Chicago Bank Stocks ready 
..-Ask for CircularW-11 
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stocks 


Five year statistics on 
Insurance Stocks ready 
..- Ask for CircularW-12 
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ST. LOUIS 


Commonwealth Utilities Corp. 
Bonds, Pfd. & Com. 

St. Louis Public Service, Com. & Pfd. 

Union Elec. Lt. & Pr. Mo. & Ill. Pfd. 

Lexington Utilities Corp. 7°, Pfd. 

Illinois Pr. & Lt. Co. 6 Pfd. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
E. St. Louis & Int. Water 5s, 1942 
St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 





Trading Department 


MARK G. STEINBERG & CO. 


Members 
New York, Chicago & St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 























INVESTING 
BY MAIL 


q More 
clients do 
ing by mail. 


@ We like to talk with 
our clients occasionally 
to keep in touch with 
their investment needs. 


than half our 
their invest- 


know 
can 


by 


q But when we 
investors’ needs we 
serve them as well 
mail as otherwise. 


C. M. KEYS & CO. 
Established 1911 
‘39 Broadway New York 
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Sratistics: In 1928 electric output 
totaled 568,808,741 K.W.H., a gain of 
36.20 per cent. over 1927. 


Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross earnings....... $12,003,353 $9,791,816 
*Balance for interest . 6,359,225 5,439,913 
Interest charges...... 2,0: 36, 880 1,988,095 

Times earned...... 3.11 ef 
*Balance for dividends 4,47 8, a6 3,535,688 

$ earned pfd....... 11 18.53 

*Before depreciation. 

Outstanding Capitalization 
Total funded debt................9$36,684,600 
oi tt i A ce 18,571,000 
TON. + akc nob inane kbs e Oe 10,000,000 
*Of which Standard Gas & El. owns all 


common and about 20 per, cent of 7 per cent 
pfd. 
DIVIDENDS: 


Regularly quarterly paid 
on preferred. 


None on common reported. 


AAA 


Standard Pr. & Lt. Corp. (Del.) 
(Controlled by Standard Gas & El. Co.) 


History: A holding company formed 
in June, 1925, in Delaware as successor 
to company of same name formed in 
Maryland. Controls through 90 per cent 
stock ownership Philadelphia Co. and 
affiliated companies, and also owns 40 
per cent of the stock of Market St. Ry. 
Co. of San Franciseo, Cal. 

Territory: Through Philadelphia Co. 
serves with electric power and light, gas, 
street railway, ete., the city of Pittsburgh 
and surrounding territory. Through Mar- 
ket St. Ry. Co. serves the city of San 
Francisco, Cal., with electric street rail- 
way. No. of electric customers, 292,- 
532; gas, 178,110. 

Proverty: Owns 3. steam-electric 
stations with a capacity of 384,000 K. W. 
and gas plants with a manufacturing 
eapacity of 30,000,000 ecu. ft. per day. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Subsid. gross earnings. $71,742,617 $71,070,494 
*Gross earnings (Stan. 

Pr. & Lt. Corp.).. 6,729,263 7,357,540 
Balance for interest... 6,671,562 7,312,728 
Interest charges...... 1,466,795 1,477,958 


Times earned...... 4.54 4.95 
Balance for dividends. 5,204,767 5,834,770 


$ earned pfd....... 23.66 26.52 
$ earned partic. pfd. 1.23 1.45 
$ earned com...... 1.51 2.02 
*Consisting of interest and dividends on 


securities owned, and engineering and super- 
vision profits. 


Outstanding Capitalization 


Subsid. funded debt.......... $192,729,620 
Total funded debt (Standard 

5 e's, Te ee ere 24,000,000 
*Pfd. $7 cum. (no par)..... ae 220,000 shs. 
*Partic. pid. (no Par). ...<.s> > 2,997,014 shs. 
*Common (NO par).......eee0 440,000 shs. 


*Of which Standard Gas & El. Co. owns 
all common and partic. pfd. and 95 per cent of 
$7 pfd. 

Divipenps: Paid regularly on $7 pfd. 
since issuance in 1925. 


AAA 


Wisconsin Pub. Ser. Corp. 
(Controlled by Standard Gas & El. Co.) 


History: An_ operating company 
formed in July, 1883, in Wisconsin. Has 
absorbed other operating utilities at 
various times. Owns all outstanding 
securities of Menominee & Marinette Lt. 
& Trac. Co. 

Territory: Serves with electric power 
and light, gas, and traction service 141 
communities of Wisconsin, lying between 
Oshkosh and Sheboygan on the south to 
Hith Falls and Menominee on the north, 
the latter lying over the state line in 
Michigan, and includes a population of 
about 340,000, of which 71,144 are cus- 
tomers. 

Prorerty: Owns and operates 13 elec- 
trie generating plants with an installed 
capacity of 93,891 H.P., of which 39,018 
H.P. is hydro-electric; and 3 gas plants 
with combined capacity of 7,036,000 cu. 
ft. per day. 


R62 





Sratistics: In 1928 electric output ag- 
gregated 149,811,913 K.W.H. Over two- 
thirds of the total was hydro-electrically 
generated. Gas output was 1,050,582,000 
cu. ft. in 1928, a gain of 11.01 per cent 
over 1927. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross (incl. other inc.). $4,994,239 $4,676,215 
Balance for interest... 2,216,712 1,894,930 
Interest charges...... 836,977 807,858 

Times earned...... 2.64 2.34 
*Bal. for dividends.... 1,436,462 1,087,072 

$ earned pfd....... 16.40 14.19 


*Before depreciation. 


Outstanding Capitalization 
Total funded debt Sed NSS Gh We as ino 


Ped. garses A, 7% CUM... ....cccevs 3,573,200 
Pfd. series ie Ua a 4,027,300 
PEPE RNIN es et cael a to ew 6 oie 1,281,200 
*Common (Pa ERS 5,650,000 


*All owned by Standard Gas & El. Co. 

DivipENps: Paid regularly quarterly 
on 7 per cent pfd. sinee Dee., 1922, on 

14 per cent pfd. since Sept., 1926, and 
on 6 per cent pfd. since issuance. 


aaa 
United Light & Power Co. 


History: A holding company formed 
in Nov., 1923, in Maryland. Controls 
through stock ownership United Lt. & 
Rys. Co., American Lt. & Traction Co.., 
Tri-City Ry. & Lt. Co., and a large 
number of other operating subsidiaries 
(see appended statements). 

TERRITORY: Subsidiary operating com- 
panies serve an. aggregate population of 
over 5,500,000, with one or more of the 
following public utility services: Gas, 
electric light and power, heat, artificial 
ice, cold storage, street railway and inter- 
urban railway transportation, ete. Terri- 
tory includes over 659 communities 
located in 13 states, including Iowa, 
Tennessee, Indiana, Ohio, New York, 
Illinois, - Nebraska, Kansas, Missouri, 
Texas, Manitoba (Canada). Important 
cities served include Cedar Rapids and 


Davenport, Ia.; Kansas City, Mo.; 
Lineoln, Neb.; Moline, Ill.; Columbus, 


O.; Detroit and Grand Rapids, Mich.; 
Milwaukee, Wis.; Binghamton, N. Y.; 
San Antonio, Texas, ete. 

Property: Subsidiaries own and oper- 
ate 34 gas generating plants with com- 
bined capacity of 188,310,000 eu. ft. per 
day; electric plants with installed gener- 


ating capacity of 666,260 K.W.; street 
and interurban railway systems, ice, 
steam heat, and cold strage ‘plants. Gas 


meters in service total 439,565 and elec- 
tric meters, 789,363. 

Sratistics: In 1928 combined gas out- 
put, including American Light & Trac- 
tion subsidiaries, aggregated 43,627,- 
389,600 cu. ft., compared with 39,406,- 
150,600 in 1927. Electric output in 1928 
totaled 1,144,173,039 K.W.H., against 
971,802,964 K.W ‘H. in 1927. Revenue 
passengers carried (street and_ inter- 
urban) totaled 119,117,793 in 1928 com- 
pared with 125,059,600 in 1927. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Subsid. gross earnings. $67,719,590 $45,618,258 
*Balance for holding 


Oy sage SA seen a aia 8,885,011 7,204,528 
Interest charges...... 3,091,235 3,409,934 
Times earned...... 2.87 2.11 
Balance for dividends. 5,633,640 3,615,028 
**$ earned pfd. Class 
Ste erie eee We ate 35.07 22:52 
**$ earned pfd. Class 
State eos ts taka ts oe tae ech 59.78 . 33.52 
**$ earned com..... 1.36 .76 


*After depreciation, Sub. co. int. 
amortization. 


**After holding co. amortization. 


divs., and 


Outstanding Capitalization 


Total funded d-bt............$271,393,492 
Pfd. Cl. A, $6.5) cum. (no par). - 160,618 shs. 
*Partic. pfd. Cl. B, $3.50 cum. 
NN ORO OE EES 
Common Cl. A (no par)....... 
Common Cl. B (no par)....... 


76,770 shs. 
2,139,208 shs. 
1,000,000 shs. 


*Entitled to receive $4 per annum whenever 
annual rate on Class A and B common stocks 
exceeds $1.40 each. 








DivipeNps: Paid regularly on class 
““A” preferred since issuance, and on 
class ‘‘B” partie. preferred at rate « [ $4 
per annum from 1924 to date. In May, 
1923, all preferred stockholders reeciyé( 
rights to subscribe to common stock to 
extent of 5 per cent of holdings. Divi. 
dends on old no par class ‘‘A” and ‘ 
stocks as follows: 1924, 80 cents; 1925, 
$1.95; Feb. 1, 1926, 60 cents. On Mar 
4, 1926, common stock was split on basis 
of one old no par share for 5 new no par 
shares. Dividends on present no par 
class ‘“‘A”’ and ‘‘B”’ common stocks jn- 
augurated May 1, 1926, on a 
annual basis, raised to 48c¢ per 
in 1927 and maintained since. 


36-cent 
annum 
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The United Light and Railways 
Company (Delaware) 


(Controlled by The United Light 
Power Company) 
History: Ineorporated 

September 8, 1920, as a financing and 
holding corporation. Controls through 
stock ownership the following subhsid- 
iaries: Riverside Pr. Mfg. Co., Daven- 
port, Ia., which erected during 1925 an 
electric power generating station on the 
Mississippi River. An additional unit of 
25,000 K.W. capacity has been ordered 
for installation in 1929. Continental Gas 
& Kleetrie Corp., controlling Canada Cas 
& Electric Corp., Columbus Ry., Pr. & 
Lt. Co., Iowa-Nebraska Lt. & Pr. (o., 
Maryville Elee. Lt. & Pr. Co., Lincoln 
Trae. Co., Kansas City Pr. & Lt. Co., 
Panhandle Pr. & Lt. Co., Cimarron 
Utilities Co. and Municipal Pr. Trans- 
mission Co. United Ohio Utilities Com- 
pany, controlling Southern Ohio Elece. 
Co., Ohio Utilities Co., Hillsboro Ice & 
Coal Co., Chillicothe & Camp Sherman 
Klee. Ry. Co. American Light & Trae- 
tion Company, controlling Binghamton 
Gas Works, Detroit City Gas Co., Wash- 
tenaw Gas Co., Grand Rapids Gas Lt. 
Co., Kent County Gas Co., Madison Gas 
& Elee. Co., ilwaukee Gas Lt. Co., 
Milwaukee Coke & Gas Co., Lake Shore 
Gas Co., Wisconsin Eastern Gas Co., 
Wauwatosa Gas Co., West Allis Gas Co., 
Muskegon Traction & Ltg. Co., Mus- 
kegon Heights Gas Co., and San Antonio 


and 


in Delaware 


Pub. Serv. Co. The controlling interest 
in American Light & Traction Co. was 
acquired as of July 1, 1928. 
Consolidated Income Account 

Dec. 31—Years 1928 1927 
Subsid. gross earns... . $55,745,825 $31, 170 15] 
a Re a ee 20,708,821 13,1 11.373 
Balance for dividends. 

(U. L. & Rys. Co.).. 5,965,902 4,462,071 

$ earned prior pfd.. . 49.27 40.81 


Outstanding Capitalization 


Subsid. funded debt..............$191,618,292 
Prior pfd. 7% cum. (1st ser.).. sa 4,718,900 
Prior pfd. 6. 369 % cum. (1925 ser.).. 7,200,800 
eA a rs 187,489 
RIN oA a wie on aire ounce oe 39,173,000 


*All owned by United Lt. & Pr. Co 


Divipenps: Paid _ regularly 
classes of preferred stock. 


AAA 


on all 


Continental Gas & Electric Corp. 


(Controlled by United Lt. & Rys. Co.) 

History: A holding company formed 
in Nov., 1912, in Delaware. Controls 
through stock ‘ownership Columbus Ity. 
Pr. & Lt. Co., Canada Gas & El. Corp.. 
Havelock El. Lt. Co., Iowa Service (o.. 
Lincoln Pub. Ser. Co., Kansas City Ir. 
& Lt. Co., Kansas City Pr. See. Co., 
Maryville El. Lt. & Pr. Co., Nebraska 
Gas & El. Co., ete. 

TERRITORY: ‘Through subsidiaries serves 
with electric light and power and sireet 
railway service Columbus, Ohio, and sur- 
rounding territory; does all of the eleciri¢ 
light and power business i in Kansas City, 
Mo.; sells power in 14 nearby counties in 
Missouri and Kansas; supplies electricity 
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The United Light and Power Company 


| Controlling Through Stock Ownership 
The United Light & Railways Company 
American Light & Traction Company 


Principal Operating Subsidiaries 
Kansas City Power & Light Co. 
Columbus Railway Power & Light Co. 
Detroit City Gas Co. 
Milwaukee Gas Light Co. 





Continental Gas & Electric Corporation 


Board of Directors 

C. S. Eaton, Chairman 
Glenn M. Averill 
John S. Brookes, Jr. 


R. B. Brown 


H. H. McClintic 
R. B. MacDonald 


Joseph F. Porter 





San Antonio Public Service Co. 


Iowa-Nebraska Light & Power Co. William Butterworth H. B. Rust 
Madison Gas & Electric Co. William Chamberlain Richard Schaddelee 
Fort Dodge Gas & Electric Co. Cedar Rapids Gas Co. 
B. J.D C. C. Slate 
Grand Rapids Gas Light Co. J eee — 
L. H. Heinke Landon K. Thorne 


Peoples Gas & Electric Co. 


Peoples Light Co. Peoples Power Co. Richard Inglis 


Edgar M. Williams 


Capitalization and Earnings as of December 31, 1928 


In Hands of Times Interest or Times Interest or 
Public Dividends Earned Dividends Earned 
THE UNITED LIGHT AND POWER CO.: Before Depreciation After Depreciation 
PG VARIOUS ESUOS 5. kk fics asc lesiSelewsedbecoess $29,006,100 7.07 4.41 
Sa een CR OS RS, ee 21,389,000 11.74 6.51 
Bond Interest and Debenture Interest combined............. 5.85 3.49 
Class A Preferred Stock | ae ae 160,618 Shs. 13.34 6.76 
Class B Preferred Stock - ‘REN a tee, Remetele aa 76.770 °° 41.94 19.58 
Gigs A & BiGommon Stece  keiaweeas scene 3,139,208 ** 8.34 3.79 
THE UNITED LIGHT AND RAILWAYS CoO.: 
SU, ME EERTES CHO LORD. a5 as. 3.cccosncwiciteaicbacecwnene $25,000,000 10.38 6.16 
Prior Preferred Seock—par valuc. . .... 2. ..006000-0cceeeeese 12,119,700 16.00 8.74 
ee 39,173,000 


all owned by The United Light and Power Co.) 


CONTINENTAL GAS & ELECTRIC CORPORATION: 


507, Dabenrutes dué 1958... 6... coves cle clew' eee. $36,000,000 5.63 3.88 
To erdt PEBICtGNCS: SEOGMs sas o. 6 2io e a sedans is ee. as Sa ees 18,857,900 6.18 3.81 
(Common Stock 178,728 shares of no par value 
98.384% owned by The United Lt. and Rys. Co.) 


Growth of Subsidiary and Controlled Companies 








Year Gross Operat- Electric Gas Sales No. of Gas No. of Elec. 

Ended ing Revenue Sales—KWH Cubic Feet Consumers Consumers 
Dec. 31, 1923 $12,995,684.03 213,219,912 2,255,529,800 69.602 57,162 
Dec. 31, 1924 13,276,799.15 197,535,087 2,320,884 ,800 70,911 58,363 
Dec. 31, 1925 39,702,929.63 7I9O1L T22 3,609 ,672,600 93,210 301,483 
Dec. 31, 1926 42,387,694.50 799,857,084 4,632,267,700 141,394 322,148 
Dec. 31, 1927 46,678,854.30 973,641,057 4,850,603,700 149,374 338,382 
Dec. 31, 1928 88,814,466.83 1,144,173.039 43,627,389,600 786,579 427,976 


Inquiries regarding the Company’s securities are invited. 


The United Light and Power Company 


Bankers Building 
CHICAGO 


























and gas to Brandon, Prov. of Manitoba, 
Canada. Furnishes electric light and 
power to a total of 300 cities and com- 
munities and gas to several cities in Iowa, 
Ohio, Kansas, Nebraska and Missouri 
with an aggregate population of 1,240,000. 

Property: Subsidiaries own and oper- 
ate 12 electric plants with a combined in- 
stalled generating capacity of 383,000 
K.W. and 7 gas plants; 194 miles of elec- 
tric railway are operated. 


Comparative Income Account 


June 30—Years 1928 1927 
Gross incl. subsid. ... .$31,009,982 $27,854,705 
Bal. for int. (C.G.&E.) 7,742,737 6,916,668 
Interest charges...... 1,912,394 1,859,4 41 

Times earned...... 4.05 3.72 
Balance for dividends. 4,222,645 3,501,664 

$ earned prior pref. . 22.39 18.57 


Outstanding Capitalization 


Total funded debt (incl. subsid). $98,510,000 
Prior pref. 7% 18,857,900 


pw See > 57,9 
*Common (nO par)........- 38 178,712 shs. 


*Of which United Lt. & Rys. owns a large 
majority. 

DivipENDs: Paid regularly on prior pre- 
ferred since issuance in 1912. Present 
rate on common, $4.40 per annum, quar- 
terly. Extra dividend of $7 was paid in 
1927 and Jan. 2, 1929. 


AAA 


Kansas City Power & Light Co. 
(Controlled by Continental Gas & El. 


Corp.) 
History: A holding and operating 
company formed in July, 1922, in 
Missouri. 


Territory: Serves with electric light 
and power Kansas City, Mo., and 
supplies, either wholesale or retail, the 
power requirements of 17 counties of 
Missouri and Kansas. Total population 
served approximately 700,000. 

PROPERTY: Owns and operates 4 
electric generating plants with normal 
installed capacity of 200,250 K.W. and 
with an ultimate capacity of 240,000 
K.W. 

Sratistics: In 1927 electric sales 
totaled 526,227,946 K.W.H., compared 
with 433,142,809 K.W.H. in 1927. 


Comparative Income Account 
Dec. 31—Years 1928 1927 
$12,502,404 
3 6,246,647 
5 3,073,749 
8 3,172,898 


Int. and deprec. chgs.. 
Bal. for dividends..... 


$ earned Ist pfd.... 75 22.66 
Outstanding Capitalization 
Total funded debt............ $28,000,000 
ist pfd. B, $6 cum. (no par).... 40,000 shs. 
*Common (no par)... ......22. 502,000 shs. 


*All owned by Kansas City Pr. Sec. Corp., a 
subsidiary of Continental Gas & El. Corp. 

Divipenps: Paid regularly on both 
classes of first preferred since issuance; 
series ‘‘A”’ Ist preferred from Oct., 1922, 
and series ‘‘B”’ Ist preferred from April 
1, 1927. 

AAA 


United Gas Improvement Co. 


History: A holding company formed 
in June, 1883, in Pennsylvania. Nature 
of business may be described as follows: 
(1) to invest in utility securities; (2) to 
manage and operate utility properties; (3) 
general engineering work of all kinds in 
eonnection with operating public utilities. 
At present time owns securities of, con- 
trols, or is affiliated with several hundred 
utility companies in all parts of the coun- 
try, principally in the eastern Atlantic 
states. 

Houpinas: Among companies in which 
an interest, not necessarily controlling, is 
held are the following: American Gas Co., 
American Public Utilities, American 
Superpower Corp., Connecticut Electric 
Service Co., Kansas City (Mo.) Gas Co., 
Manchester (N. H.) Gas Co., Midland 
Utilities Co., Mohawk Hudson Power 
Corp., Northeastern Power Corp., Phila- 


es 
ere) 


delphia Electric Co., Philadelphia Gas 
Works, Public Service Corp. of N. J., 
Southeastern Power & Light Co., ete. In 
addition owns entire capital stock of 2 
industrial companies, the Welsbach Co., 
which manufactures gas and _ electric 
equipment and accessories and the U. G. I. 
contracting company, which plans and 
constructs utility plants and develop- 
ments. Philadelphia Electrie Company 
was acquired in 1927 on the share ex- 
change basis, one share of U. G. I. being 
given for each two shares of Philadelphia 
Electric. 


Comparative Income Account 
Dec. 31—Years 1928 1927 
Gross incl. other inc. .$24,297,364 $13,939,290 
Bal. for dividends.... 21,015,271 12,934,457 
*$ earned com. . 6.99 6.07 





*On stock outstanding at the close of the year. 


C None 
Capital stock (par $50) $197 ,222,950 


ee 


Outstanding Capitalization 

Divipenps: Paid regularly on preferred 
since issuance in 1920, and until retire- 
ment in 1925. On common at rate of 
8 per cent per annum, from 1899 to 1920; 
4 per cent, 1921 to 1922; 6 per cent in 
1923; 7 per cent, 1924 to date. Recent 
extra dividends: 1925, 3 per cent; 1926, 
25 per cent in stock; 1927, 8 per cent; 
1928, 11 per cent; Jan. and April, 1929, 
214 per cent each. 


AA.A 


The Philadelphia Electric Co. 
(Controlled by United Gas Impr’t. Co.) 

History: An operating and holding 
company formed in Oct., 1902, in Pennsyl- 
vania. Controls through stock ownership 
Delaware County El. Co., Phila. El. Pr. 
Co. (which controls Susquehanna Pr. 
Co.) and Electric Realty Corp. In 1926, 
together with Phila. El. Pr. Co. and 
Susquelranna Pr. Co., was jointly granted 
a license to contract for a hydro-electric 
development near Conowingo, Md., on 
the Susquehanna River. A 50-year con- 
tract was entered into with Pennsylvania 
Water & Pr. Co., whereby through ad- 
ditional head available at the Conowingo 


plant, about 94,000,000 K.W.H. annually. 


will be added. In April, 1927, contracted 
for purchase of Kastern Pr. Co., Southern 
Pennsylvania Pr. Co., and Northern 
Maryland Pr. Co. 

Territory: Together with subsidiaries 
serves the city of Philadelphia and 
vicinity with electric light and power. 
Total population about 2,200,000, of 
whieh 527,682 are customers. 

Prorerty: Including subsidiaries, owns 
and operates 6 generating stations with a 
combined eapacity of 596,750 K.W., and 
power is distributed through 39 sub- 
stations. Mar., 1928, operation of the 
new Conowingo Hydro-Electric. Project 
was commenced and construction is now 
practically completed. Plant produced 
$44,000,000 K.W.H. in 1928. 

Sratistics: In 1928 electric output ag- 
gregated 2,014,333,610 K.W.H., com- 


pared with 1,860,613,091 K.W.H. in 
1927. 
Consolidated Income Account 
Dec. 31—Years 1928 e277. 








Gross earnings. ......$43,402,906 $39,806,287 
Balance for interest... 18,782,327 16,053,373 
Interest charges. ..... j 5,200,342 
Times earned. ..... 2.68 3,09 
Balance for dividends. 12,004,985 10,853,031 
$ earned com...... 3.16 2.82 
Outstanding Capitalization 
Total funded debt... . ..... cesses $137,764,700 
*Capital stock (Par $25).......... 106,303,025 


*Owned 96 per cent by U. G. I. Co. 


DivipEnps: Paid regularly on preferred 
since issuance and until redeemed in Sept., 
1925. On common payments have been 
maintained since 1902; 7 per cent, 1914, to 
June, 1922, when the rate was increased to 
S$ per cent, and maintained to date. In 
Sept., 1926, paid an extra dividend of 2 
per cent. 





Utilities Power & Light Corp, 


_ History: Incorporated March 19, 1915 
in Virginia as Utilities Development 
Corporation; name changed as above on 
May 2, 1922. Among companies con. 
trolled are: Laclede Gas & El. Co. (st. 
Louis); Laclede Gas Light Co., Laclede 
Power & Light Co., Indianapolis Pr, & 
Lt. Corp., Interstate Power Co., Eastern 
New Jersey Power Co., Colonial Gas & 
El. Co., Derby Gas & El. Corp., Newport 
Electric Corp., Central States Utilities 
Corp., and St. Louis Coke & Iron Corp, 
In Feb., 1929, aequired the Greater Lon- 
don & Counties Trust, Ltd. 

- Territory: Controls, directly or 
through subsidiaries, public utility sys. 
tems operating in over 687 important 
cities and towns in 20 states, and 95 
cities and towns in Gt. Britain. The total 
population of the territory served js 
about 2,100,000 exclusive of Gt. Britain. 
The systems furnish electrie and or 
gas service to over 516,667 customers. 

*Property: Combined physieal proper- 
ties of the public utility systems include 
electric generating stations with a total 
installed capacity of 210,000 K.W., with 
current distributed over 3,190 miles of 
transmission lines; and 9 gas plants with 
combined eapacity of 25,000,000 ecu. ft. 
per day. 

Statistics: Electric output for the vear 
ended Dee. 31, 1928, was 673,592,392 
K.W.H.; gas output for the year ended 
Dec., 1928, being 8,963,024,565 eu. ft. 





-*American subsidiaries only. 


Income Account 


Mar. 31—Years 1928 
Subsid. gross earnings . $43,240,584 
Balance for interest (U. 

Pr. & Lt. Corp.).. 


6,735,252 


3,521,104 


Interest charges. ..... 1,498,778 556,562 
Times earned. ..... 4.49 6.32 
Balance for dividends. 4,496,882 2.640.084 
$ earned pfd....... 27.67 23.19 
$ earned com. Cl. A. 4.95 4.44 
*$ earned com. Cl. B. 2.42 1.18 


*Based on outstanding below, without giving 
consideration to participating feature, Class B 
earnings based on amount after allowing $2 a 
share on the Class A stock. 


Outstanding Capitalization 


Subsid. funded debt. ......... $106,113,500 
Total funded debt (U. 

em 4) ey i 
Preferred 7% Cum.......c00. 
Common class A (no par) 
Common class B (no par) 


20,060,600 
161,367 shs, 
554,221 shs. 
681,578 shs, 


DivipENps: Paid regularly on_ pre- 
ferred since issuance in June, 1927. Divi- 
dends on class A common stock in- 
augurated on $2 annual basis Apr., 1925; 
regularly quarterly since. At time of 
dividend, class A stockholders’ were 
offered option of receiving either 50 cents 
in cash or stock at rate of 1/40th of a 
share. Payments on class B made at 
varying rates in cash and stock since 
Jan., 1926. Paid extra of 33/500ths of 
a share of class B Jan. 3, 1928. 


AAA 


The Laclede Gas Light Co. 

(Controlled by Laclede Gas & El. Co.) 
~ History: <An_ operating company 
formed in Mareh, 1857. In Jan., 127, 
the electric business of this company was 
taken over by a new company ealled 
Laclede Pr. & Lt. Co. 

Territory: Does the entire gas busi- 
ness of the City of St. Louis, Mo., serving 
a population of about 800,000. 

Prorerty: Owns and operates 3 gas 
plants having a combined capacity of 41.- 
000,000 eu. ft. per day. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings. ........$7,622,865 $7,526,790 
Balance for interest..... 3,198,731 3,200,209 
Interest charges........ 1,627,500 1,627,500 

Times earned. ....... 1.97 1.9% 
Balance for dividends... 1,393,719 1,432 O34 

S earned Mia. ..... 0000 55.75 a7 43 

S$ carned Com.........- 11.86 12.22 
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Our Current 
Investment Review 


summarizes the Stock and 
Bond Markets and analyzes 
the following stocks: 


American Can 
Sears Roebuck 
Texas Corporation 
New York Central 
Lehigh Portland Cement 


A copy will be sent you 
on request 


Ask for Review FWJ5 


HORNBLOWER 
& WEEKS 


Established 1888 


42 Broadway 
731 Fifth Avenue 
NEW YORE DETROIT 
BOSTON PROVIDENCE 
CHICAGO PORTLAND, ME, 
CLEVELAND PITTSBURGH 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, De- 

troit Stock Exchanggs and The New 
York Curb Market Association 
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THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are invited to avail 
themselves of our facilities for information 
and advice on stocks and bonds, and their 
inquiries will receiye our careful attention, 
without obligation to the correspondent. In 
writing please mention The Bache Review. 


Sent for three months, without charge 


J.S. BACHE & Co. 


Members New York Stock Exchange 


42 Broadway 


New York 









































| Samuel Ungerleider 


& Company 


50 Broadway 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Columbus Stock Exchange 
Pittsburgh Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
Associate New York Curb 


BRANCHES 
1372 Broadway 551 Fifth Ave. 


New York 

1727 Boardwalk, Atlantic City 
Adjoining Traymore Hotel 

Cleveland Detroit 
Canton Findlay 


Specialists in Detroit Securities 


Direct Private Wires 
to all Branch Offices 


New York 


Columbus 
Zanesville 


Outstanding Capitalization 


‘rotal fanded dent... .. 6k cckecces’ $30, 
RRONTORE Oo CURE... 5.5 s.c oes dees eees 2,500,000 
PIE aor oig ois wus oars senior ace 10,700,000 





*Of which Laclede Gas & El. Co. owns 61.1%. 


DivipEnNps: Preferred dividends have 
been paid regularly since 1890. On com- 
mon from 1910 to March 15, 1919, 7 per 
cent annually, resumed dividends at same 
rate Sept. 15, 1922; 134 per cent extra 
Dee. 15, 1922, and two special recoup- 
ment dividends of 31% per cent each in 
July and Dee., 1923. Rate increased to 
8 per cent Dee. 1, 1924. Regularly since 
with 2 per cent recoupment paid in 1925 
and 1926, and four extras of 50 cents 
each in 1927. Four quarterly dividends 
of 2.5 per cent paid in 1928. 


AAA 


Southeastern Power & Light 
Company 


History: A holding company formed 
in Sept., 1924, in Maine. Controls 
through stock ownership the following 
companies and their subsidiaries: Ala- 
bama Pr. Co., Mississippi Pr. Co., Gulf 
El. Co., Gulf Pr. Co., Southeastern Fuel 
Co., South Carolina Pr. Co., Georgia Pr. 
Co., and the Pensacola Gas Co., Edisto 
Pub. Ser. Co., Augusia-Aiken Ry. & Elec. 
Co. and Southeastern Production Co. 

Territory: Through subsidiaries serves 
with electric power and light practically 
entire state of Alabama, including over 
100 cities and towns. In eastern and 
southern Mississippi, service is furnished 
to some 20 communities. Supplies all 
street railway service in Montgomery, 
Anniston, Huntsville, Pensacola, Shef- 
field, Florence, ete., and 4 towns with bus 
service. Supplies gas to Montgomery, 
Anniston, Tuscaloosa, Selma, Decatur, 
Albany, Meridian, Hattiesburg. As of 
Dec. 31, 1928, the system had 391,741 
electric customers. 

Prorerty: Subsidiaries own and oper- 
ate electric generating plants; three- 
fourths of the capacity being supplied by 
water power. Through its subsidiary, 
Southeastern Fuel Co., owns valuable 
coal deposits in the heart of the Warrior 
coal fields, near Birmingham, Ala., com- 
prising about 12,000 acres estimated to 
contain over 138,000,000 tons of re- 
coverable coal. These mines supply the 
fuel requirements of Southeastern Pr. & 
Lt. Co. System. 

Statistics: In 1928 total available ca- 
pacity was 986,953 K.W., and combined 
electric output of all subsidiaries totaled 
2,358,032,000 K.W.H., compared with 
2,215,946,000 K.W.H. in 1927. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross (incl. other inc) . $46,259,201 %41,669,252 
*Balance for interest... 24,142,704 21,069,970 
Fixed charges........ 14,370,338 12,395,560 


Times earned...... 1.68 1.70 
*Bal. for dividends.... 9,772,366 8,674,410 
$ earned pfd....... 73,00 71.13 
$ earned partic. pfd. 20.69 18.29 
$ earned com...... 3.42 2.91 


*Before Federal taxes. 


Outstanding Capitalization 


Total funded debt incl. subsid . .$259,097 ,903 
Preferred $7 cum. (no par)..... 101,000 shs. 
Preferred $6 cum. (no par)..... 32,865 shs. 
*Pfd. $4 cum. partic. (no par).. 428,674 shs. 
*Common (no par)..........-. 2,117,138 shs. 
Com. Stk. OMG. WF. .....6.52. 479,378 


*Of which Georgia Securities Co. owns 
169,885 shs. of partic. pfd. and 104,032 shs. 
of common. 





DivipEeNps: Paid regularly quarterly 
on $7 pfd. since Jan. 1, 1925; $4 partie. 
pfd. since July 1, 1926, and $6 pfd. since 
Apr. 1, 1927. On common quarterly 
dividends were inaugurated on a $1 an- 
nual basis on Apr. 20, 1927, paid regularly 
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quarterly since. 





1880-1929 


The complete facilities 
of this organization, 
developed through 
forty-nine years of serv- 
ice, are at the disposal 
of investors. 
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Wilmerding 


5 Nassau St., New York 


Branch Offices: 
HOUSTON 
ATLANTA 


Members N. Y. Stock Exchange 
Members Boston Stock Exchange 
Members N. Y. Curb Market 


Direct Wires — Buffalo, Chicago 
Grand Rapids, Philadelphia 


BOSTON 
BIRMINGHAM 


























Lerner Stores 
Corporation 


Operating a chain of 109 stores 
selling women’s wearing apparel. 


614% Preferred Stock 


With Common Stock 
Purchase Warrants 


Price to yield about 6.19% 


Circular H-297 upon request 


Menill, Lynch & Co. 


Members New York Stock Exchange 


120 Broadway New York 
Telephone REC tor 9680 


Uptown Office—11 East 43rd St. 
Telephone VAN derbilt 9291 


Detroit 








Chicago Denver 


Los Angeles 
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ARNOLD W. WETSEL, President 
Wetsel Market Bureau, Inc. — Editor of “Market Action” 





3 Weeks of 


Authoritative 


Advice FREE 


In order that you may become 
better acquainted with the defi- 
nite, clear-cut Investment Advice 
rendered weekly by Wetsel Market 
Bureau, Incorporated, we offer 
you the privilege of critically ex- 
amining three future issues of 
‘Market Action,” the weekly bulle- 


tin-forecast of leading, active 
stocks. Thirty to 40 of the most 
popular common stocks are con- 
cisely analyzed in the current num- 
ber of “Market Action.” You will 
be advised of the action to take with 
these “market leaders”; whether to 
Buy ... Sell... or, Hold. 


What Is Your Opinion 


of the 


Market atmosphere is murky with credit 
controversies and arguments of whether 
“prices are too high.” Traders and In- 
vestors, alike are most sensitive to the 
slightest rumor. This has been dramati- 
cally demonstrated during the past few 
weeks, when mere rumors have led to 


Next Major Trend? 


heavy selling. What conclusions are to 
be drawn from this market action? Is 
patience giving way, and are we to wit- 
ness further drastic readjustments? This 
much is certain: the market cannot in- 
definitely remain in this position .. . 
within the next three weeks the next 
major trend should be indicated. 


WETSEL MARKET BUREAU, INC. 


Counselors to Investors 


Editors of ‘Market Action”’ 


341 Madison Avenue, New York City 





3 ISSUES OF 


‘*‘MARKET ACTION’’ 


FREE 





Wetsel Market Bureau, Inc., 


issues of the following 2 weeks. 





341 Madison Avenue, New York City. 


Without obligating me, please send me the current number of “Market Action,” and the 
I am interested in checking your definite recommendations. 


FW 











Georgia Power Company 


(Controlled by Southeastern Power & 
Light Co.) 


History: Incorporated Nov. 20, 1928, 
in Georgia as a consolidation of Macon 
Ry. & Lt. Co., Central Georgia Pr. (o,, 
Central Georgia Transmission Co., Geor- 
gia Public Service Corp. and the Georgia 
Pr. Co. (predecessor company). Through 
stock ownership it controls the Atlanta 
Gas Lt. Co., Atlanta Northern Ry. (o., 
Atlanta Coach Co., Mutual Lt. & Water 
Co., Macon Gas Co., and Georgia Lt., Pr. 
& Rys., Inc. Previous to the incorpora- 
tion the Georgia properties of the Augusta 
Aiken Ry. & Elec. Co. were acquired by 
purchase. 

TeERRITORY: Serves with electric power 
and light northern, central and eastern 
Georgia, including over 232 communities 
among which are the directly-served cities 
of Atlanta, Athens, Augusta, Macon, 
Brunswick, Dalton, Gainesville and Rome, 
Georgia. Transportation is furnished in 
Atlanta and vicinity, Rome, Augusta, 
Macon and Athens. Population served 
estimated at 1,935,000, of which 120,949 
are electric customers and 50,982 gas 
customers. 

ProrEerty: Owns and operates 16 
hydro-electric and 19 steam electric gen- 
erating plants with a combined installed 
capacity of 392,882 H.P. Water storage 
reservoirs have an aggregate capacity of 
6,839,000,000 cu. ft. Also owns street 
railway systems. 

Statistics: In 1928 combined electric 
output aggregated 912,870,781 K.W.H. 
compared with 699,048,214 K.W.H. in 
1927. Traction systems carried 99,526,- 
re passengers during year ended Dec. 31, 

28. 


Consolidated Income Account 
Dec. 31—Year 1928 
re $22,856,437 


Balance for interest............... 12,311,499 
I 2) cs w tala era eww 4,472,841 
eo ES ee es ere an 2.75 


Balance for dividends............. 
$ earned pfd. (excl. 2nd pfd.).... 


Outstanding Capitalization 
Total funded debt........... $100,905,400 


6,634,815 
17.08 


Preferred $5 cum. (no par)... 93,256 shs. 
Preferred $6 cum. (no par)... 295,299 shs. 
2nd preferred $6 cum. (no par) 400,000 shs. 
*Common (no par).......... 2,125,000 shs. 





*All owned by Southeastern Power & Light Co. 


DivipENbs: Inaugurated on $6 pfd. on 
April 1, 1927, regularly since. Initial 
dividend on $5 preferred declared on 
January 1, 1929. 


AAA 


Duke Power Company 


History: Incorporated in New Jersey 
May, 1917, as the Wateree Elec. Co., 
named changed to present title in Nov., 
1924. Owns entire capital of Southern 
Public Utilities, Wateree Pr. Co., Western 
Carolina Pr. Co., Catawba Mfg. & Elec. 
Pr. Co., and Catawba Pr. Co. Also owns 
10,090 shares of the Piedmont & Northern 
Ry. Co. 

Terrirory: Supplies electric light and 
power in the manufacturing and indus- 
trial territory including Greensboro, Char- 
lotte, Winston-Salem, N. C., and Green- 
ville, Spartanburg, and Anderson, 5. C. 
Power is supplied at wholesale for com- 
mercial and municipal uses, and to the 
distributing companies in a territory 
including 110 cities and towns. Popu- 
lation served by the system is approxi- 
mately 1,500,000. 

Property: Owns and operates 16 
hydro-electric and 6 electric generating 
stations, with installed capacity of 549,- 
905 H.P., of which 616,465 H.P. is hydro- 
electric. Reservoirs on the Catawba 
have a storage capacity of 40,000,000 ,000 
cu. ft. Owns about 4,000 miles high-ten- 
sion transmission wires and over 300 
sub-stations. Transmission wires are 
interconnected with Georgia Power (om- 





pany, Tallahassee Power Company, (aro- 
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lina Power & Light Company, and Broad 
River Power Company. These com- 
panies are in turn connected with trans- 
mission lines of all major power companies 
in Georgia, Alabama, Tennessee and 
South Carolina. 

Statistics: None Available. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earning........ $25,287,562 $20,788,211 
Balance for interest... 10,861,126 6,768,528 
Interest charges...... 2,997,223 01,852 

Times earned...... 3.58 7.26 
Balance for dividends. 7,826,086 5,836,198 

$ earned on common 8.67 , 6.48 


Outstanding Capitalization 


otal funded GORE... ..2 65. 6s os eissis $40,000,000 
Preferred stock $7 cum. ($100 par). . 294,800 
Common (SLOO PAP) 2.0... 2 cs cece 90,024,900 


DivipENDS: Common has received 
dividends regularly since April 1, 1926, 
at the rate of $4 per annum. In April, 
1929. rate was raised to $6 per annum. 
Regular dividends on preferred. 


AAA 


General Public Service Corp. 


History: Incorporated in Delaware in 
1925 to acquire the capital stock of the 
Public Service Investment Company and 
to invest in the securities of other com- 
panies, principally public utilities. In- 
vestments as of December 31 consisted of 
98.2 per cent common stocks and 1.8 
per cent bonds, notes and_ preferred 
stocks. Among the holdings of the com- 
pany were the following: American Gas & 
Electric, American Superpower, Ameri- 
ean Tel. & Tel., Buffalo Niagara & Eastern 
Power, Columbia Gas & Electric, Com- 
monwealth Edison, Electrie Bond & 
Share Securities, Standard Gas & Electric 
and stocks of various industrial and rail- 
road companies. 


Comparative Income Account 


Mar. 31—Years 1929 1928 
Total INCOMO... ..s.0-ce00% $942,107 $502,093 
Balance for interest....... 855,509 437,542 
Interest Charges.......... 248,650 36,323 

THM CAIMOEG..... . ...0.000.0 3.22 12.05 
Balance for dividends. .... 589,900 401,219 
Profit from sale of securs... 531,558 883,760 
Total net income ......... 1,121,488 1,284,919 

*$ earned on common... 1.46 2.30 

*Based on stock at end of each year. 

Outstanding Capitalization 
Total funded Gowt..<....6....0.205% $4,973,000 
Pref, cum. $6 (iO Dar). «0 ssssee 24,624 shs. 
Pref. cum. $5.50 (no par)........ 270 shs. 
Pref, $7 Cum: (HO PAP) «3:60.00 00 9,699 shs. 
Common (QO DAE). 's...0.6 + <0s<00<- 542,539 shs. 


DivipeENDs: On common, initial pay- 
ments of a special dividend of 1/20 sh. 
in stock, designated as dividend No. 1, 
and semi-annual dividend of 3/100 sh. 
in stock designated as dividend No. 2, 
paid Dee. 31, 1928. Regular payments 
on both classes of preferred. 


AAA 


Tampa Electric Company 


History: An operating company in- 
corporated in 1899. Subsequently ab- 
sorbed the Consumers’ Elec. L. & Street 
R. R. Co. and the Tampa Suburban 
Street R. R. Co. and in 1913 purchased 
the property of the Tampa & Sulphur 
Springs Traction Co. 

‘Territory: Operates the entire elec- 
tric railway and electric lighting and 
power business in Tampa, Fla., and the 
light and power business in several near- 
hy communities. Also operates an elec- 
tric railway between Tampa and Port 
lampa and a line to Sulphur Springs. 

Prorgerty: Company and its subsidi- 
aries own four steam-generating stations 
having a total eapacity of 49,600 H.P. 
and a hydroelectric station of 800 H.P. 
Operates the equivalent of 55.8 miles of 
single track and 11.8 miles of bus routes. 
Transportation equipment includes 159 
cars, 30 buses, a barn and shops. In 
near-by cities owns four ice plants with a 
daily capacity of 79 tons. It also has 
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Standard Oil Co. of California 


Analyzed in our latest Wreexty Review 





Copy FW-107 on request 





PRINCE & WHITELY 


Established 1878 
New York Stock Exchange Chicago Stock Exchange 
Cleveland Stock Exchange 
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Chicago Cleveland Akron New Haven Hartford Albany 
Philadelphia Newark Reading Detroit 
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Now you, too, can profit 
in the Financial Field 


pSBSSSSsesssessesesessr 





For generations securities of banks and other “Money” 
companies in the Financial Field were closely held by 
small groups of wealthy individuals. 


-SSEeOe ee ees « 


Today even the small investor can participate in the 
large profits of the Financial Field by holding the secure 
ities of “Money” companies, such as Banks, Insurance ‘ 
Companies, Industrial Loan, Industrial Banking, and 
Investment Companies. 


» eh 606666466666 660666666068F" 


The securities of such “Money” companies are recome 
mended by The HOUSE OF HODSON which has specialized 
in the Financial Field for over 36 years. 


Mail coupon | for circular 











CLARENCE HODSON & COMPANY 
165 BROADWAY, New York ESTABLISHED 1893 ‘N® 
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CoxverTIBLE Bonds 


and issues bearing stock 
purchase warrants. offer 
not only adequate current 
return but possibilities for 
appreciation of principal. 
With the income from 
high grade stocks averag- 
ing but about 4.10%, the 
yield ranging from 5.00% 
to 6.05%, obtainable from 
convertible obligations of 
successful corporations, is 
attractive. 


Ask for folder NC-12 


A.B. Leach & Co., Inc. 


57 William St., New York 
39 South La Salle St., Chicago 


Boston Philadelphia San Francisco 











We furnish Statistical 
information on 


AVIATION SECURITIES 


Adams & Peck 


63 Wall Street New York 
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on 
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Margin 


Our Weekly Market Letter 


contains an analysis of 


National Dairy 
Products C orp. 


Send for F W-55 


Moreis on & Townsend 
Established 1902 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS CHICAGO STOCK EXCHANGE 
MEMBERS CHICAGO BOARD OF TRADE 
MEMBERS N. Y. CURB MARKET (AsSsoc.) 
MEMBERS N. Y. PRODUCE EXCHANGE 


37 Wall Street, New York 
Uptown Office 
1 East 53rd Street 


Newport, R. I, 
Torrington, Conn. 


Chicago 

















investments in electric power and light 
companies in neighboring cities. 


Comparative Income Account 


Dec. 31—Years 1928 1927 
Gross earnings....... $4,639,148 $4,681,504 
Balance for interest.. 2,028,495 1,998,939 
Interest charges...... 53,811 57,395 

Times earned...... 27.44 25.95 
Balance for dividends. 1,422,558 1,431,785 

$ earned pfd 142.26 145.30 

$ earned common .. 2.68 2.84 

Outstanding Capitalization 
Total funded debt............ $1,143,000 
Preferred 7% cum. 
A EIRENE ID vo oke's we wwe ate 1,000,000 
Common (0 DAP)... ........00< 504,218 shs. 

DivipEnpbs: Initial dividend was paid 
on 7% preferred on Aug. 16, 1926 and 
continued regularly. Dividends have 


been paid on the common at varying 
rates, currently at the rate of $2 per 
annum. 

AAA 


Western Union Telegraph Co. 


History: Organized in New York in 
1851 and present name adopted in 1856. 
Has acquired by purchase since inception 
some 535 telegraph companies. Among 
the companies controlled by lease or 
stock ownership are: American Tel. & 
Cable, Franklyn Tel., Gold & Stock Tel., 
International Ocean Tel., American Dis- 
trict Tel. of N. J., New York Mutual Tel., 
Northwestern Tel., Pacific & Atlantic 
Tel., Mexican Tel., ete. 

Properties: The system owns 214,799 
miles of pole lines; 1,747,565 miles of 
wire; 3,119 miles of land line cables; 29,- 
092 miles of ocean cables; and 24,765 
telegraph aéfices. 


Comparative Income Report 


Dec. 31—Years 1928 1927 
Gross income....... ve eae $134,460,816 
Avail. for interest. 19,077,065 18,614,784 
Interest charges.... 3,609,406 3,584,330 

Times earned.... 5.28 5.20 
Balance for divs..... 15,467,659 15,030,453 

$ earned common. 15.06 15.10 


- 


Outstanding Capitalization 


Total funded debt.....csccscncs $73,005,000 
SONNEI ic 64.0 ass wore wes 1,023,781 shs, 


DivipENpDs: Paid on common at vary- 
ing rates since 1857, with exception of 
years 1871-73. In recent years, 7 per 
cent from 1917-1925; 1925 to date, 8 per 
cent. 

AAA 


United Gas Company 


History: Incorporated in Delaware in 
May, 1928. A public utility investment 
and management company, controlling 
companies operating four complete and 
unified systems for the production, trans- 
mission and sale of natural gas. 

TerrITORY: Controlled companies sell 
natural gas to the principal population 
centers and industrial markets of eastern 
and southern Texas, serving directly or 
indirectly an estimated population of over 
900,000 including the cities of Houston, 
San Antonio, Austin, Beaumont, Port 
Arthur and surrounding territory. ; 

Property: The combined leases and 
gas purchase contracts owned or con- 
trolled by the operating companies cover 
the gas rights on over 350,000 acres of 
land in Texas and Louisiana. Owns 
large holdings of proven gas acreage in 
the Monroe gas field of Louisiana and 
in south Texas and controls Duval Texas 
Sulphur Company, which has recently 
started operations. 


Consolidated Income Account 


(For the year 1928) 
Gross revenues (all sources)...... $9,703 ,096.37 
Ny MEE cc oa se anwdee ae 5,400,172.31 
Interest and other deductions.... 2,619,584.57 
Times earned 2.06 
Bal. for res., 2,780,587.74 


ee ee ee 


Fed. taxes and div... 


Outstanding Capitalization 


Preferred $7 cum., Ser. A (no par). 100,000 shs. 
Common stock (no par)........-. 1,131,116 shs. 


DivipENbs: Initial payment on pre- 
ferred made Sept. 1, 1928; regularly since. 























Odd Lot 
Accounts 


are handled with the 
same efficiency and dis- 
patch as Round Lots of 
100 shares and upwards. 


A 


Send for copy of our 
booklet explaining our 
requirements for margin 
for cash operations. 


a 


Ask for F. W.77 


BRUNING, JACKSON & CO. 


Members New York Stock Exchange 
Members New York Produce Exchange 
Associate Members N. Y. Curb Market 


60 ond St. New York 


Branch Offices 
475 Fifth Ave., New York 
244 Smith St., Perth Amboy, N. J. 
































PATENTS AND TRADE MARKS! 


Protect your most valuable assets. Superior 
service. Prompt attention. 


' LESTER L. SARGENT 


Registered Patent Attorney 
1115-K ST., N. W. 








Washington, D. C. 











In the 
Weekly Market Letter 


Recent Corporate Analyses 


American Steel Foundries 
Electric Storage Battery 
Standard Gas & Electric 
Pullman Incorporated 
The Prairie Pipe Line 
Childs Company 


Copies of those desired 
Sent on request. 


Accounts carried on 
conservative margin, 


MSCLAVE & CO. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market (Associate) 
67 Exchange Place 
New York 


Telephone Hanover 3542 








BRANCHES 


Hotel Ansonia, 73rd St. & B’way, <" ¥ 
I451 Broadway, Cor. 41st St., N.Y 
5 East 44th St., N.Y. 


New Brunswick, N. J. 
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Are Stocks Again A 


Purchase? 


@ On the drastic slump March 26th, when some favored selling for fear of further 
bad breaks or a bear market, American Securities Service recommended purchases. 
This was—note diagram—the right time to buy. 


q Buying at the right time, this way, gives the well informed investor an extra profit. 


Does this latest reaction open up another opportunity to buy 
stocks at the right time? 


Or will basic industrial conditions sag and adverse credit force 
stocks to new low? 


q Our latest ‘Stock Market Outlook’’, just prepared for Clients of this Service ana- 
lyzes the market’s current trend, also covers these stocks, whether now to 


Buy, Hold, Sell or Exchange ~ 


Amer. Water Works? Atchison? Fox Film A? 
Goodyear? Glidden? Rock Island? 
Paramount? Pub. Service N. J.? Gt. Western Sugar? 


Anaconda? General Motors? United Aircraft? 


@ This latest forecast, covering the general market outlook and these specific stocks, 
with facts and figures and definite recommendations made, has decided value, espe- 
cially now. A few extra copies reserved for distribution, free. 


Clip Coupon at Right 


"lta oa eee ee ee ee 


American Securities Service 


Service 


of ‘Making Profits in Securities,”’ both free. 


Address 











106 Norton-Lilly Building, New York 


Kindly send me your ‘‘Stock Market Outlook,’’ also copy 


ee ey 


TOT 


TITTIES LA 


Teta a 


pW UW Vv VV i 


TC AA 


TTTYVITI LLL LL AA AURA 


TIT TT 


Ti titirit 








[WV UV Vw VV 





cee ce ee ae DS SS OD OD SD OD GD ED SD ene coms cam cam 


869 

















Electric Light 


and 
Power Industry 


Growth: of the Electric Light and 
Power Industry has been extraor- 
dinary as measured by $1,875,000,- 
000 gross revenues and $900,000,000 
net in 1928, against a $4,500 loss in 
the first year of the industry’s 
operation. 


Securities of well managed Electric 
Light and Power Companies offer 
exceptional opportunity for invest- 
ing funds at attractive yields. 


We have prepared our Third 
Mid-Yearly study of the Elec- 
tric Light and Power Indus- 
try, briefly surveying its 
first Fifty Years and looking 
into the future. 


Copies on request 


PYNCHON & CO. 


Members New York Stock Exchange 


New York 


CHICAGO MILWAUKEE 
LONDON LIVERPOOL 


111 Broadway 


MANCHESTER 
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YOUR attention 
is directed to the sound 
investment position of pre- 
ferred stocks of wellmanaged 
public utility companies. 


UTILITY SECURITIES 
COMPANY 

230 So. La Salle St., CHICAGO 

New York Richmond 

















Detroit 


Minneapolis St.Louis Indianapolis 
Louisville 


Milwaukee 

















Every Investor 
Should Know 


How $3,900 increased to over 
$143,000 in five years. 


We have prepared a circular dis- 
cussing the company whose stock 
has made this outstanding record. 


Shares of a newly formed corporation 
having substantial interests in the 
company referred to above are now 
available at a price which we feel is 
attractive from the standpoints of 
investment and appreciation. 


Circular upon request 


PRICE & COMPANY 


Investment Securities 


165 Broadway New York, N. Y. 
Tel. Cortlandt 7871 
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United Public Utility Company 


History: Incorporated Feb., 1927, and 
owns all the common stocks (except direc- 
tors’ shares) of United Public Utilities 
Co., Southern United Ice Co., Southern 
United Gas Co., United Merchandising 
Co., United Securities Co. and owns con- 
se interest in Kentucky Power Co., 

ne. 

TERRITORY: Subsidiaries either di- 
rectly or indirectly furnish electric light 
and power at retail in 34, and wholesale 
in 14, centralized communities in the 
territory lying between Dayton, O., and 
Winchester, Ind.; and retail in a group of 
73 communities in North and South Da- 
kota, and 42 towns in northern and east- 
ern Kentucky along the Ohio River. 
Gas service is furnished in 19 communi- 
ties in the same territory in Indiana and 
Ohio; in Maysville, Ky., and in Fort 
Smith and Van Buren, Ark. Total pop- 
ulation of territory served is estimated 
at more than 275,000. Customers served 
in 1928 totaled 22,755. 

Property: Operating companies have 
electric power stations with combined 
generating capacity of 27,438 H.P.; 47 
ice-manufacturing plants; gas plant with 
capacity of 395M cu. ft. daily; certain 
natural gas wells and acreage; 160 miles 
of gas transmission lines and 1,195 miles 
of electric transmission lines. 


Consolidated Income Account 


Dec. 31—Years 1928 1927 
Gross revenue....... $7,313,895 $4,734,685 
.. OS re 2,283,189 1,468,240 
OS eae 1,721,033 707,881 

Times earned...... 1.32 1.63 
<i e 550,158 448,616 

$ earned pfd....... 13.35 11.51 

$ earned common. . 0.14 1.13 





*Before taz:es, 


Outstanding Capitalization 


Preferred $7 cum. (no par) - 38,000 shs, 
Preferred $6 cum. (no par)........ 3,207 shs, 
RI 10 OE vank'o ooo 05 0 baewe 300,000 shs. 


DivipENps: Paid regularly on both 
issues Of preferred since issuance. No 
dividends paid on common to date. 


AAA 


Central Public Service Corp. 


(Formerly Southern Gas & Power Corp.) 
(Controlled by Central Public Service 
Company.) 

History: Incorporated in Maryland 
November, 1923, as Southern Gas & 
Power Corp., name changed to present 
title Mareh 4, 1927. Controls through 
stock ownership Central Gas & Electric 
Co., Central Public Utility Corp., South- 
ern Gas Securities Co. and Federated 
Utilities, Ine. 

Territory: Furnishes public utility 
service to 182,958 customers in 309 com- 
munities located in various states and in 
Canada. Population served totals about 
1,340,900. 

Prorerty: Company controls electric 
stations with 95,220 H.P. capacity, of 
which 27,900 H.P. is hydro-electric, 1,278 
miles of transmission lines, gas plants 
with a daily capacity of 26,600,000 cu. ft. 
and 1,853 miles of gas mains; water 
pumping plants with total daily capacity 
of 11,000,000 gallons with 62 miles of 
connected mains; an ice plant having an 
output of 100 tons daily and 124 miles of 
electric railway track and 129 passenger 
cars. 


Consolidated Income Account 
Dec. 31—Years 1928 1927 
Gross revenues.......$14,551,823 $13,652,894 
*Net earnings........ 5,926,129 5,246,645 
*Available for interest, depr. and dividends. 


Outstanding Capitalization 
Total funded debt............ $62,202,970 





$7 Cum. pid. (MO Par)... cceece 76,952 shs. 
$6 cum. pfd. (no par)......... 67,500 shs. 
Canes A. 10 DAE)... sscsesnces 306,962 shs, 
*OCommon (M0 par).....cccsee 200,000 shs. 





*All owned by Central Public Service Co. 

DivipENps: Preferred dividends paid 
regularly. Onclass A paid since Sept, 15, 
1925, at rate of 4334 cents quarterly. 
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Stewart -Warner Corporation 


25 Broad St. 


Stewart-Warner 
Corporation 


HE broad diversifica- 

tion of manufactur- 
ing by the Stewart-Warner 
Corporation and its sub- 
sidiaries is evidenced by 
the “List of Products” 
now available for general 
distribution. 


Copies of this list, also the 
annual report of 1928 and 
the consolidated balance 
sheet for the first quarter 
of 1929 will be supplied 
by brokers’ offices or 
mailed direct on applica- 
tion to the Corporation. 


1826 Diversey Pkwy., Chicago 
and subsidiaries 


Alemite Products Co. of Canada, Ltd. 
The Alemite Corp’n. The Bassick Co. 
The Stewart Die-Casting Corp’n. 
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An analytical review 


of the 


O’Fallon 


Decision 


Will be mailed 


upon request 


EpwinWEISL & Co. 


Members New York Stock Exchange 
New York 


Telephone HANover 8272 
604 Fifth Ave., New York 
Between 48th & 49th Sts. 
Telephone BRYant 7941 
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Superpower 


Corporation 
Capital Stock 


{ An international investing cor- 
poration organized primarily 
to study and invest in the 
electric light and power in- 
dustry. For those who have 
confidence in the industry and 
prefer a management type of 
trust a purchase of Inter- 
national Superpower Corpo- 
ration capital stock provides 
an attractive way of partici- 
pating in the growth of public 
utility companies both here 
and abroad. 


a a 
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At the present time the com- 
pany has been in operation for 
slightly over six months, and 
is already showing exception- 
ally liberal earnings, 
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Shares, Inc. 
Trust Certificates 


A trust with a fixed portfolio 
of American Public Utility 
common and preferred stocks. 
The sixty-three companies in- 
cluded provide the largest cities 
} in the United States with 
electric service. 


An investment in these certi- 
ficates offers a particularly in- 
teresting combination of yield 
and quality derived from the 
preferred stocks and growth 
possibilities from the common 
stocks, 


This trust has experienced a 
gratifying increase and liberal 
quarterly cash dividends have 
been regularly paid. 


Descriptive circular on request 
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International — 
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CALVIN BULLOCK 


120 Broadway, New York City 














nse ci 























1929 





United Corporation 


_ History: Incorporated Jan. 7, 1929, 
in Delaware by Morgan-Drexel-Bon- 
bright interests to acquire and hold se- 
curities of electric power and light and 
gas companies, and those engaged in the 
business of managing or operating, or 
supervising the management or operation 
of, public utility companies, also of com- 
panies doing a general construction, en- 
gineering or contracting business with 
public utility and other companies. Also 
has the right to buy and sell such securi- 
ties, although it is not the intention of the 
company to engage in trading in securi- 
ties as a business. 

MANAGEMENT: The present directors 
are: George R. Howard, president; Thos. 
S. Gates, of Drexel & Co.; Alfred A. 
Loomis, and Langdon K. Thorne, of Bon- 
bright & Co., and Geo. Whitney, of J. P. 
Morgan & Co. 

INVESTMENTS: Holds substantial mi- 
nority interests in Mohawk Hudson 
Power Co., Public Service Corp. of N. J., 
United Gas Improvement Co., Allied 
Power & Light Corp., and Columbia Gas 
& Electric Corp. Also has miscellaneous 
investments in other companies. 


Profit and Loss Statement 
(to Apr. 23, 1929) 


0 cia re eee tere $2,163,281 
RNR M Cnt oy ots ee een tae 1,996,797 


Div. paid Apr. 1, 1929, on Prefer.... 754,751 





*Includes reserves for Fed. taxes. 


Estimated Annual Earnings 


Divs. receivable on stocks owned 

OO EE $5,633,258 
Annual div., preference stock 4,305,753 
Bal. for common 1,327,505 


Outstanding Capitalization 


Preference $3 cum. (no par)..... 1,756,335 shs. 
s@ommon: GO Par)... .....00 9,665,910 shs. 





tIncludes shares held against 3,994,757 option 
warrants and to provide for exchange for U. G. I. 
stock. 

DivipENps: Initial quarterly of 75 
cents paid on preference Apr. 1, 1929. 
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Empire Power Corporation 


History: Organized in 1924 as a hold- 
ing company for public utility companies 
and originally controlled Rochester Cen- 
tral Power Corporation, and Lockport 
Light, Heat & Power Company, besides 
having large holdings of the stocks of 
United Gas & Electrie Company of Con- 
necticut, National Power & Light 6 per 
cent preferred and other assets such as 
United Gas & Electric Company of New 
Jersey, an engineering and construction 
company, ete. 

Recently the company disposed of its 
holdings of Rochester Central Power and 
Lockport Light, Heat & Power, but re- 
tained its ownership of United Gas & 
Electric Company of Connecticut, which 
in turn owns approximately 270,000 
shares of Long Island Lighting Company 
common stock. Plans are under way to 
dispose of the Long Island Lighting hold- 
ings to Consolidated Gas Company, 
which would leave the company in a 
position to operate as an investment 
trust. 


Financial Position 


As of May 15, 1929. 
*Received from sale of properties .. . $61,000,000 
+Mkt. val. present holdings....... 18,700,000 
Less pfd. stock Empire Power and 
United Gas & Electric........... 14,974,000 


Bal. of equities for part. and com... 64,726,000 
Equities per share comb. part. and 

WIN ig. Sings ali VL, oe SX So ik een es 80.90 
Est. earnings per share, part. stock. . 3.87 





*Cash and serial notes. tApproximate. 


Outstanding Capitalization 


MMOIOMRGNONIE 6 655) 5) niin Wa Cid wae 'ohp eee (None) 

Pid. $6 cum. Gid par)... ...66.-06 74,0600 shs. 
Participating $2.25 cum. (no par). .400,000 shs. 
CONG: CO DAE) 6 oc kine cece ss 400,000 shs. 


Divivenps: On preferred regularly 
from Apr., 1926, to date. On partici- 
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J Investment Counselors \ 
f 


or over a Quarter Century 


Is Your Capital 
Safely Invested? 


When prices are steadily 
advancing ,evenconserva- 
tive investors are likely 
to give far too much 
thought to trying to get 
quick profits. 


Values Cut in Half 


Recent action has changed 
such hoped-for quick profits 
to most substantial quick 
losses. Individuals who over- 
estimated the ease of making 
money through speculation 
have seen the prices of stocks 


drop 25%, 40% and even 
50%, in only a few weeks. 





On the other hand, in place 
of quick profits, sound, un- 
biased investment counsel is 
aimed at steady, consistent 
growth. And, not least of its 
purposes ts protection against 
disastrous losses. 


Proof 


The fact that the Brookmire 
organization is the oldest and 
largest of its character in the 
United States, and is advising 
as to the investment of more 
than a billion dollars is proot 
of ability to advise you 
wisely about your invest- 
ments. And this is a period 
when such advice is vital. 

The time required to read a book- 
lec descriptive of Brookmire 
Service can well prove the best 
investment you have ever made. 


The coupon will bring your copy 
by return mail. 


* aa. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 
551 Fifth Avenue, New York 


Send me description of 
your Service and Booklet F-298 
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Name 
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Address 




















HEN writing to advertis- 
| ers, please tell them you 
saw their announcement in 
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120 Broadway 





Securities Corporation 
General 


International Utilities 
Corporation 


Bought — Sold — Quoted 


(HANDLER & ((0MPANY 


INCORPORATED 


1500 Walnut Street 




































C JESTER, Horn § Co.! 


Members Unlisted Securities Dealers Assn. 


37 Wall Street Hanover 6792 
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NVESTORS who have purchased, 

at the recommendation of the 
Digest, such outstanding stocks as 
Electric Bond and Share, Radio, 
Consolidated Gas, General Elec- 
tric, etc., have reaped enormous 
profits. 


These profit opportunities are not 
unusual because recommendations 
of the Digest represent the NET 
opinion of 35 of America’s leading 
financial advisory organizations. 
Alist of outstanding stocks, as 
viewed by America’s foremost au- 
thorities, appears in this week’s 
Digest. It will be sent free on re- 
quest. Use the coupon. 








The BusinessfconomicDigest 
Gage P. Wright Pres 
342Madison Ave NewYork NY 


Without obligation to me, mail me this 
wecek’s issue of the Digest. 
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BULL MARKET! 


Most investors make money in a bull market, only 
to lose it—and sometimes more—in the readjustment 
that inevitably follows. 

This has been strikingly true in recent markets. 
Persistent declines in many individual issues have 
wiped out profits previously made—and more. 

Clients of the American Institute of Finance were 
again advised, in early May, as in early March, to 
accept profits and retain 80% of capital liqguid— 
anticipating lower prices. 


WHAT NOW? 


In view of the liquidation of recent weeks, what 
position is advisable, NOW? Should stocks still be 
sold? Or, has the selling already seen uncovered 
NEW opportunities and can stocks be bought again 
for satisfactory profits? 

Specific advice, to aid in taking advantage of con- 
ditions ahead, is given in a NEW Analysis of the 
current stock market situation, available now. 

To obtain a copy, FREE, simply ask for FWJN-1. 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 


pating paid 40 cents July, 1926; 50 cents 
quarterly Oct., 1926, to ‘Oct., 1927, inel,; 
none thereafter to July, 1928, when 50 
cents was paid. Rate maintained to 
date. No dividends have been paid op 
common. 
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Long Island Lighting Company 


History: A holding and_ operating 
company, incorporated in New Y ork, 
December 31, 1910, as a consolidation of 
a number of operating companies. Later 
acquired the entire capital stock of Queens 
Borough Gas & Electric Co., East Hamp- 
ton Electric Light Co., Sag Harbor E lee. 
tric Light & Power Co., Long Island Gas 
Corporation, Patchogue Gas Co. and the 
Public Service Corp. of Long Island, 
Also controls Kings County Lighting Co., 
and Sea Cliff & Glen Cove Gas Co. 


TERRITORY: Through its own opera- 
tion and through its subsidiaries, Long 
Island Lighting Co. supplies substantially 
the entire electric light and power and gas 
service on Long Island up to the New 
York City line, and in the Rockaway 
District of the Borough of Queens. Also 
serves a portion of the Borough of Brook- 
lyn with gas. Territory represents an area 
of 1,200 square miles, with a combined 
population of 800,000. Meters installed: 
electric, 85,333; gas, 15,066. 


Property: Owns electric generating 
plants at Northport, Glenwood Landing 
Babylon, Halesite, Garden City,_ Glen 
Love, Riverhead and Southampton with 
*a combined capacity of 62,780 K.W., and 

gas plants at Bay Shore and Huntington 
with a capacity of 5,120,000 cu. ft. per 
day. 

Sratistics: Electric output in 1928 was 
110,783,331 K.W.H. compared with 93,- 
528,588, K.W.H. in 1926. 


Comparative Income Account 





Dec. 31—Years 1928 1927 
Gross (incl. other inc.) . . $8,026,672 $6,757,678 
Net after taxes......... 4,229,626 3,194,332 
Interest charges........ 1,295,445 1,067,579 

Times earned........ 3.21 3.01 
Balance for dividends... 2,656,716 1,888,831 

$ earned pfd......... 14.81 14.37 

$ earned com........ 0.50 3.36 

*Outstanding Capitalization 
Total funded debt............ $20,379,700 
Preferred 7% cum., ser. A..... 7,372,400 
Preferred 6% cum., ser. B..... 9,817,500 
Common (no par)............ 3,600,600 shs. 
*As of Dec. 31, 1928. 


DivipeNnpbs: All preferred dividends 
have been paid regularly since issuance. 
Dividends on common have been paid at 
varying rates in every year except 1913. 
The common stock was split up 10 for | 
in Nov., 1928. Present annual dividend 
rate 40 cents per share plus extras. 


4A A.A 


American Public Utilities Co. 


(Controlled by Midland Utilities 
Investment Co.) 


History: A holding company formed 
in June, 1912, which controls through 
stock ownership the Central Indiana Pr. 
Co., which in turn controls the Indiana 
Elee. Corp. and 11 other Indiana public 
utility companies. 

Territory: Subsidiaries serve a total 
population of about 188,340 in 198 com- 
munities in Indiana with electric light 
and power, gas, traction and bus, ice, leat 
and water service. 

Proprrerty: Subsidiaries’ property in- 
cludes 12 steam electric generating plants 
with a total capacity of 123,000 horse- 
power; 2 gas plants with a daily capacity 
of 770,000 ecu. ft., and 63 miles of sireet 
and interurban railways. 


Sratistics: In 1928 electric output of 
subsidiaries totaled 383,337,429 K.W.H., 











against 305,326,889 K. W.H. in 1927. 
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WATER! WATER! 


ENDLESS WATER —with the exception of air, more than any 
other factor, the basis of life itself, yet the most commonplace of all 
commodities. Instinctively we reach for the faucet but seldom do 
we give a thought to the great industry that keeps billions of taps 
pouring forth water every hour of every day., 


And yet, suppose that faucet no longer gave forth WATER 


Within ‘twenty-four hours cities would be abandoned; industry 
would cease; existing measures of wealth would be extinguished; 
material values would crumble. Men, women, and children, aban- 
doning every possession, would become disorganized frantic mobs, 
sweltering through the day, groping through the night, crying for, 
gasping for water —life-sustaining water. 

No more vivid illustration is possible of the position water occupies 

in the life and destinies of people than this. There is nosther de- 

mand gp universal and so insistent as that for water. There is no 


substitute for it, and in no other business in the world are there 
so many consumers of a single product. 


From an investment viewpoint no other industry offers the same 
striking advantages of safety and profit as the Water Works field. A 
Specific opportunity is an investment in the National Water Works 

orporation which supplies water to various cities and towns in 
Pennsylvania, New Jersey and Tennessee. 


{ Send for our booklet “ Multiplying Safety and Profits” ] 
Name 


INCORPORATED 
FINANCING — ENGINEERING — MANAGEMENT OF PUBLIC UTILITIES 


11 BROADWAY, NEW YORK 


WASHINGTON BALTIMORE BUFFALO ALBANY NEWARK NEW HAVEN 
BRIDGEPORT STAMFORD READING EASTON POTTSVILLE PATERSON 


































Thomson & Mc Kinnon 


New York, N. Y. Chicago, Iil. 
11 Wall Street 209 So. La Salle Street 
Indianapolis, Ind. 
41 No. Pennsylvania Street 


MEMBERS 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Chicago Stock Exchange 
New York Produce Exchange New York Curb Market 


New York Coffee & Sugar Exchange Winnipeg Grain Exchange 





Mr. Roderick W. Mc Kinnon has this day retired from 
the firm of Thomson & Mc Kinnon 
Mr. Alfred S. Rogers has this day become a general 
partner of our firm. 


THOMSON & Mc KINNON 
May 31st, 1929. 


















































Underwriters of 


STANDARD Chain Store Issues 












oO Latest offerings on rejuest 
] BRAHAM & Co. 
INCORPORATED 
L 50 BrRoapwWaAy - New YorK 














ISSUES 











Specialists in Standard Oil Securities 




















25 Broad Street New York Write for B TI 
Phone Hanover 5484 Guttag Bros. 
| 416Exchange Pl.,N.Y. 


CARL H.PFORZHEIMER & CO. B ank & Insurance Stocks 








































Atlantic & Pacific International 
Corporation 


Units consisting of 
1 Share Common Stock Class ‘*A”’ 
1 Share 6% ($50 Par Value) Preferred 


Price $78 and accrued dividend per Unit 


Net earnings of the Corporation after all charges, including 
Federal taxes, as reported for the first 914 months of opera- 
tion (June 15, 1928, to March 31, 1929) show Preferred 
dividends earned 2.70 times, and earnings applicable to the 
Class A Stock of $3.23 per share, on the average capitaliza- 
tion outstanding during that period. 


Inquiries Invited 


Harrison, Smith & Co. 


MEMBERS 
NEW YORK AND PHILADELPHIA 
STOCK EXCHANGES 


1515 LOCUST STREET 63 WALL STREET 
PHILADELPHIA NEW YORK 


















































Comparative Income Account 
(Parent Co.) 


Dec. 31—Years 1928 1927 
Gross earnings....... $776,788 $1,093,179 
+Balance for interest. . 746,480 1,064,893 
Interest charges... ... 141,015 116,045 

Times earned...... 5.29 9.15 
Balance for dividends. 592,019 92 1385 

$ earned pfd. ...... 9.24 14.49 





tBefore depreciation. 


Outstanding Capitalization 


Total funded Gebt...... 0. 66 cece $2,420,300 
Prior preferred 7% cum. .......... 2,872,390 
Part. preferred 4-7% cum. ........ 3,535,440 
EES 5s ors kaw aleis so 0501 6 9 es wwe 7,906,900 





*Majority owned by Midland Utilities 
Investment Co. 


DivipEenps: Paid at rate of 7 per cent 
on prior preferred and 4 per cent on par- 
ticipating preferred since July 1, 1923; the 
rate on participating issue to be increased 
1 per cent each year until the 7 per cent 
maximum is attained. 114 per cent paid 
Oct., 1925; 114 per cent in Jan. and April, 
1926; July, 1926, to date 134 per cent 
quarterly. 








UTILITY MERGERS 





concluded from page 794 








tarily reducing the rates for electricity. 
In the majority of these cases the reduc- 
tion has been substantial. Many of 
them have been made possible by con- 
solidation and increased efficiency there- 
from; others have resulted from improve- 
ments in the art which have increased the 
use of electricity, thereby giving a greater 
revenue from the same capital investment, 
or have decreased the cost of operation.” 

Where non-contiguous utilities are 
combined under common ownership of a 
holding company, the physical circun- 
stances are different from those of 
consolidation of~ contiguous properties, 
but the advantages are similar. The 
holding company is able to help operating 
utilities under it with their financing by 
finding a wider and more advantageous 
market for its securities than would be 
available for securities of any of the 
subsidiary companies. It can maintain 
a staff of experts in financing, engineering, 
law, merchandising, and supply advice 
and help in such problems of a quality 
which the individual company could not 
otherwise obtain. The cost of such ex- 
perts would be contributed to by a group 
of subsidiaries, no one of which could 
afford to maintain such a staff or could 
afford to buy such expert service from 
consultants in the felds. 

By supplying such service and by 
supervising management and operation of 
subsidiary companies the holding com- 
pany aids them in improving standards 
of service and in stimulating sales. It 
saves money for them in financing and 
frequently in purchasing and construc- 
tion work. It is to its advantage to do 
so, since its income is derived largely 
from its returns on the securities of the 
subsidiary companies it holds. 

The extension of utility service to hun- 
dreds of small towns in recent years, and 
improvement of standards of service ¢* 
pecially by supplying twenty-four-hour 
electric service instead of partial service, 
and reduction of rates due to more effi- 
cient methods and stimulation of business 
may be attributed directly to aid give! 
by holding companies to their smal 
subsidiaries. 
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y is it— 
2 | THAT thousands of bankers, brokers, investment 
: firms and corporations pay $1,2QO to $3,000 
the a year (depending upon location) for DOW, 
ai JONES—WALL STREET JOURNAL financial and 
” business news via electrically operated news tickers? 
| THAT numerous West Coast subscribers to THE 
94 | WALL STREET JOURNAL pay over $300 a year 
~ to receive their copies more quickly via AIR MAIL? 
ity. 
Lue- 
of | 
= THAT numerous Middle Western subscribers to 
the | THE WALL STREET JOURNAL pay $90 a year 
iter 
ne | | to receive their copies more quickly via AIR MAIL? 
ae 
_of ; 
“ The Answer 
: is found by subscribing to THE WALL STREET 
be 
in JOURNAL at $18 a year (regular mail). 
it | The ever-mounting circulation of THE WALL 
vp A STREET JOURNAL is convincing proof that it is 
uld 
uld 
" | The American Financial Authority 
rof 
rs Introductory Subscription Offer 
and ; 
- THE WALL STREET JOURNAL last diata tits tact saaisan 
the f PUBLISHED BY DOW, JONES & CO. SLT ee Ce 
un- 44 BROAD STREET, NEW YORK Ni a hicacadigesikanedbensenemebeitakwamael 
pe SEND THE WALL STREET JOURNAL (REGULAR MAIL) ¥ 
pi FOR THREE MONTHS, AT YOUR SPECIAL INTRODUC- sad wield wKemanaes ini annaae 
ice, TORY RATE. | ENCLOSE $5 IN FULL PAYMENT. Please use typewriter or print letters. 
offi- 
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AN IDEAL 
JULY INVESTMENT 





Market Conditions 


have never affected the 


6% Profit Sharing Bonds of 
CREDIT SERVICE, Inc. 


Industrial Banking Institution 

















Price of bonds in. 1929 


$100 $100 

Market to original pur- 1923 1929 

chasers after one year $98 $98 
These Bonds have paid since organization in 1923 | 


to date:— 


6% 
INTEREST 


or at the annual rate of 10%, original bondholders 
have received to date, 6114% on their investment — 


PLUS Vi, Ne 


rnings 


We offer these bonds, together with profit-sharing 
certificates, at $100 without accrued interest, in 
denominations of $100, $500, $1,000 and $5,000. 







FELIX AUERBACH Co. 


Distributors of “Industrial Banking” Securities 


280 Broadway New York 









eee ee ee oe ee ee ee 





Address. 








MARKET: :A fter one year from dateof purchase it is our prac- 
tice to maintain a customer market at 100, less 2% brokerage. 


Advt. No, 298 




















When Writing to Advertisers ...... 
Please Mention THE FINANCIAL WORLD?" 





D IscRIMIN ATING investors 














should ask for our current de- 
scriptive folder; it calls 
attention to certain 


Your next 
Move... 


Intelligent investment is closely 
akin to the game of chess in many 
ways. . . How? Do you know 
the two fundamental motives back 
of all investment? 
* k * 

BOND TALK, our quarterly pub- 
lication, discusses these problems 
in a very interesting manner. 


Send for Bond Talk-F 


PWBrvykseVs. 


INCORPORATED 
115 Broadway 60 State Street 
New York ‘established 1907 Boston 


Investment Trust 
and 


Public Utility Issues 


that in our opinion are attractive 

and meritorious, and should be 

seriously considered at present 
market prices. 


Folder W. 24 will be sent 
on request to investors 


Arthur Atkins & Co. 


Investment Securities 


149 Broadway, New York 
Telephone Barclay 4815 
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BEARS 
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from page 797 


BULLS AND 
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Shubert 4 oT 


Loss of many stars to the talking-pictures 
as well as a poor season generally, has 
had an adverse effect upon earnings of 
the so-called legitimate stage enterprises, 
Shubert’s earnings for the current year 
will show a substantial decline from those 
of 1928, but are expected to cover diy- 
idend requirements. 


Underwood Elliott Fisher 4 “A” 


First quarters earnings gain of 49 per 
cent, compared with 
period of 1928, is reported by the com- 
pany to have been increased in April 
providing a backlog to be carried into the 
summer months when seasonal dullness 
ordinarily occurs. Total cash holdings 
now exceed $6,900,000 compared with 
$3,782,000 at the beginning of this year. 
The company is now loaning on eall 
approximately $4,000,000 cash. 








THE BOND MARKET 





continued from page 798 








which had developed in the intervening 
period. For the time being, the 414 per 
cent issues typical of 1927 have practi- 
eally disappeared, and high interest- 
bearing short-term notes and convertible 
issues such as the one mentioned above 
and the recent offering of American Tel. 
& Tel. 44%s have taken their place. 
Funds ean still be obtained at low cost, 
but only through the inclusion of some 
sort of common stock option or other 
provision for participation in future 
earnings growth. 

Much of the above has been written 
employing the title ‘‘publie utility” in 
the limited sense which corresponds with 
the popular usage which often excludes 
the traction and natural gas companies 
from consideration in this category, cen- 
tering attention upon the electric light 
and power, communication, and mant- 
factured gas enterprises. This tendency 
is natural, as it is these companies that 
have enjoyed greatest prosperity. Gen- 
erally speaking the reverse has been true 
of traction and natural gas concerns 
during the past year. The former have 
continued the downward trend in traffic 
and earnings which has been generally 
prevalent, and the latter have suffered 
from competition with low-cost fuel oil. 
In many eases, fixed charges were barely 
covered or deficits were shown, and the 
decline in these companies’ bonds has 
been much more severe than that which 
occurred in eases in which high oped 
market rates and the mania for stock 
speculation were the only unfavorable 
factors. The New York City underground 
transit companies present a special case, 
in which the 5-cent fare is the trouble- 
some element, as there is no danger of 
declining traffic such as exists for practi- 
cally all surface lines. Here, also, sharp 
declines in market price occurred — 
ing the adverse decision of the U. 5. 5u- 
preme Court in the 7-cent fare lities ition, 
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THE SOUTH COAST COMPANY 
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The “giant hunt” of 1928 was not 
for human giants, but for wild sugar 
canes—large, hardy species desired 
for crossing with domestic varieties. 

Scientists believed that such canes 
grew in the interior fastnesses of New 
Guinea and Papua, north of Australia. 
But how to find them, in this wild, 
unexplored territory, and how to get 
them out quickly, was a problem. 

It was solved in the modern way— 
by air. These regions were known to 
be dotted with lakes which could be 
used for landing seaplanes and estab- 
lishing camps from which the work 
of exploration could be done. 

In charge of Dr. E. W. Brandes of 
the U. S.Department of Agriculture 
and Dr. J. Jeswiet of the Dutch East 
Java Experimental Station, the ex- 
pedition hopped off from Port 
Moresby in Papua on June 17, 1928 
in a seaplane provided by the Dahl- 
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Hunting Giants By Seaplane 


berg Industries. Under consent of 
the British and Dutch governments 
and with perfect functioning of the 
personnel and its highly modern 
equipment, the expedition, in three 
months time, covered 11,000 miles 
of travel and brought back 176 speci- 
mens of wild sugar cane. One of these 
species, named saccharum robustum, 
has stalks that average 30 feet in 
height, and promises to be of great 
value. The expedition, flying over 
mountains 14,000 feet high, found 
people without metal, still living in 
the stone age, who had never seen a 
white man before. 

This is but one of the activities 
being conducted by the undersigned 
companies in their efforts to enlarge 
and improve the domestic sugar-pro- 
ducing industry. An illustrated 
booklet telling their story will be 
sent upon request. 


DAHLBERG SUGAR CANE INDUSTRIES 


Mills and Plantations in Louisiana 


iy) 





Mills and Plantations in Florida 


Executive Offices: 645 North Michigan Avenue. Chicago 


1929. 
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THE SOUTHERN SUGAR COMPANY 
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What Do You Think? 


Large Corporations are competing with 
the banks as loaning institutions. It is re- 
ported that the Chrysler Corporation, for 


example, has 45 million dollars “in the 
call loan market.” This is only one of 
many similar situations, of course. 


If corporations are able to raise all of 
their capital requirements through the 
sale to the public of their common stocks 
... finding it umnecessary to borrow 
large amounts from the banks... will 
the banks have difficulty in finding loan- 
ing outlets for their deposits? 


* + * * * 


Last week's. issue of “Market Action,” the 
weekly bulletin-forecast of investment stocks, 
published by Wetsel Market Bureau, contains 
an enlightening editorial on the extent of liquida- 
tion which has taken place in a number of the 
“‘ Market leaders.” 


Do not be guided entirely by the published 
“averages” of stocks. A composite graph of 
fifty or a hundred stocks will not give a true 
picture of the market today. Already, some 
stocks have passed through their own individual 
“bear markets.” 


A copy of this number of “ Market Action” will 
be mailed to you upon request to the undersigned. 


* * * * * * 


What IS the credit situation? The Federal 
Reserve Banks, and our commercial banks, 
have plenty of money to loan. The Reserve 
ratio is high. The F. R. B. will not release 
credit and, further, ‘says to their members, 
“You mustn't loan money_to those Wall 
Street people. Business needs the credit.” 
Otherwise, they say, we'll have a depression 
in business. Meanwhile, corporations loan 
the money . . . and report arecord volume 
of business for the first quarter of 1929. 
What IS the credit situation? 


Humphrey B. Neill 


See Page 866 


Mr. Neill’s columns ot “Market Philosophy” 
appear each month in “‘ Economic Reflections,” 
which is a survey of business and economic 
conditions which affect, and are reflected in, 
stock market movements. Upon _ request 
this monthly survey will Be mailed to you 
regularly, without obligation. Address the 
undersigned, or use the coupon on page 806, 
if, likewise, you are interested in examining 
three future issues of ‘Market Action,” the 
Weekly Scientific Analysis and Forecast of 
Investment Stocks. 


WETSEL 


Market Bureau, Inc. 


Counselors to Investors 
Editors of “Market Action’’ 


341 Madison Ave., New York City 


878 








Dividends Declared 








Pe-  Pay- Hadrg. of 
Company Rate riod able Record 
Am. - PONS eae seskeuee 50c Q July 1 June 10 
Ly eee 75¢c Q July 1 June 10 
Am. Coa Alcohol pf........ 134% Q July 15 June 20 
Autostrop § Raz. A........... 7e Q July 1 June 10 
Am. Com’l Alcohol............ 0c 8 July 15 June 20 
Allied Ch. & Dye pf......... $1.75 July 1 June il 
1 1.75 Q July 1 June 14 
Am. Sumatra Tob............. 7c Q ‘July 15 July 1 
Assoc. Dry Goods............. c Q Aug. 1 July 13 
) )* gga aie 14% 8 Sept. 2 Aug. 10 
Lo ae 134% Sept. 2 Aug. 10 
Atlan Coast Lines. .......... = 50 Q June 10 May 31 
| ee Q July 1 June 10 
ROME -LGWaccuceecse ven eee ans Q July 1 June 10 
—_ Express. . Q June 29 June 15 
| Ee eee “33 Q June 29 June 15 
Am. on Products........... 30c Q' July 1 June 14 
Baldwin Loc Wks...........$3.50 SA July 1 June 8 
Bohn Alum & Brass........... 7c Q July 1 June 15 
By-Prods Coke. .............. 50c Q June 25 June 10 
Bendix Aviation.............. 50c Q July 1 June 10 
Bohn Alum & Brass.......... 50c Ex July 1 June 15 
By-Products Coke............ 50c Ex June 25 June 10 
Congress Cigar. ............ $1.25 Q July 1 June 14 
Case (J I) Thr. M........... $1.50 Q July 1 June 12 
LL) ERS eae $1.75 Q July 1 June 12 
Commercial Solvents........... $2 Q July 2 June 15 
Crown Willamette 
Se! $1.75 Q July 1 June 13 
COD eae. $1.50 Q July 1 June 13 
Chickasha Cott Oil............ 75e Q July 1 June 10 
Coca-Cola Inter... ........000% $2 Q July 1 June 12 
icobeeresarheesseeberce $3 SA July 1 June 12 
Crown Zellerbach............. 25¢ Q July 15 June 29 
Congress Cigar..... ......... 25c Ex July 1 June 14 
~~ 3 ELS CEL ckscuate $1.25 Q July 1 June 8 
ae a ee $1.26 Q July 1 June 8 
Gen iy. See $1.25 Q July 1 June 10 
kee wAbaRussosbene $1.50 Q July 1 June 10 
Great West ee eee 70c Q July 2 June 15 
“ SS eae: $1.75 Q July 2 June 15 
Greene Cananea Cop........... $2 Q July 1 June 6 
Gulf States Steel... ........... $1 Q July 1 June 15 
Hanna (M A) & Co 
oS GaNSSaS eee: 134% Q June 20 June 5 
International Salt. .......... $1.50 — July 1 June 15 
Ingersoll Rand pf.............. Q July 1 June 5 
he eee ree $1 Q June 28 June. 11 
Inter. Bus Mach............ $1.25 Q July 10 June 22 
Inspiration Cons Cop.......... $1 Q July 1 June 13 
K-Phenix Cheese........... 37% 2c Q July 1 June 18 
LS Rees aaa $1.6244 Q July 1 June 18 
Leh V al Coal Corp pf......... Te Q July 1 June 12 
Leh Val. Coal Sales........... 90¢c Q June 29 June 12 
Mohawk Rubber pf.......... $1.75 Q July 1 June 15 
i OS Se eee $1.25 Q July 1 June 7 
A eee 50e Q June 20 June 10 
Mathieson Alk. pf.......... $1.75 Q July 1 June 7 
Mathieson Alk, new Q July 1 June 7 
LL eae Q July 15 July 1 
LE) eee Q June 20 June 5 
New Eng. Pow Assn. x Q July 15 June 29 
N. Y. Steam $6 pf. Q July 1 June 15 
of: Se sé Q July 1 June 15 
Nichols , se ' eee 4334 Q July 1 June 20 
N. Y. Investors Ist pf.......... $3 SA July 15 ‘July 5 
Newton Sea AR 75¢ Q June 29 June 20 
A ee Re $1.50 Q July 31 July 15 
Oil Breen DR ic ickakwu Sen 37'44e Q June 20 June 10 
eS OC are $1.75 Q July 1 June 19 
ao Community......... 4334e Q June 15 May 31 
LS RRR oe 4334¢ Q June 15 May 31 
Philadelphia | SR ee $1 Q July 31 July 1 
D4" ere $1.25 SA Sept. 2 Aug. 10 
Pet —_ Drake cuss ssakane 3744e. Q July 1 June 10 
SR aS ee $1.75 Q July 1 June 10 
meaty Ons EE $1.25 Q July 1 June 10 
OSE SR $1.50 Q July 1 June 10 
LS A See $2 Q July 1 June 10 
Safeway Stores, Inc........... 75¢c Q July 1 June 20 
LS ORE. - $1.50 Q July 1 June 20 
OS CR ee $1.75 Q July 1 June 20 
8. W. Penn. See $1.00 Q July 1 June 15 
South | hee 50e Q June 29 June 15 
SN 9 SS eee 35¢ Q June 29 June 18 
LS 3 Sere $2 Q July 1 June 10 
Sloss Sheffield Steel & Iron pf...$1.75 Q July 1 June 20 
DEOISERED = cons cksanueban 75c Q July 1 June 7 
Texas & Pac. Ry............ $1.25 Q June 29 June 15 
UG Distib wf... .....c002 340% SA July 1 June 11 
Un. Gas Improv.......... $1.1214 Q Sept.30 Aug. 31 
Waldorf System............ 3744e Q June 1 June 20 
SORE Cee, kun cena 2 Q June 1 June 20 
who (ADS. Wo cicesocsd 50e Q July 1 June 15 
White “ej Min. i. wee cue 75e Q July 1 June 20 
LSS eer $1.75 Q July 1 June 20 
SO eee ee 1 Q July 1 June 20 
Wileox-Rich, A............. 62! Q June 29 June 20 
Warner Qvinlan. dephbes | Q July 2 June 12 
Westingh El & Mfc. . Celta beeen $1 Q July 1 June 26 
BOER awsexeavenssweceenke $1 Q July 15 June 28 
RIGHTS ON N. Y. S. E. 
Stock Record Expires _ Privilege 
oe CO 5-10-29 7- 1-29 * 
ROM. ion ccecanneesns 4-30-29 6-18-29 2- 5@55 
Te Me MOUND ok sa castsanse 5- 1-29 6-20-29 15-100@100 
CONE: hie aisiaesaeuses 5- 2-29 6-17-29 1- 10@170 
SS Sees 4-30-29 7- 1-29 1- 4@100 


ae 
Po 1 an eae 


5-24-29 6-14-29 
5-24-29 7- 5-29 


hs A”’-3@ 41 
1- 10@50 
* * 


ae 1: 5-10-29 6-14-29 

SS ea ee 5-15-29 6-15-29 1- 4@30 

LU ae ee 5- 1-29 6-21-29 1- 7@140 
W. Dairy Prod. B.......... 5-23-29 6-13-29 1- 4@20 


*Right to subscribe to 414% conv. Deb. Bonds at par in 
ratio of $100 in bonds for each 6 shares of stock held, 





**] sh. Penn. Road Corp. for each 2 sh. P. R. R, 








We have prepared 





an analysis of 


Remington Arms Co, 


Company manufactures fire- 





arms, ammunition, cutlery, 
cash registers and vending 
machines, 


The diversity of its products, 
large volume of business and 
excellent management, place 
this company’s common stock 
in a very attractive position 
at present price. 


A copy of this Analysis 
will be sent upon request 


Charles E. Doyle & Co, 


‘CHASE NATIONAL BANK BUILDING 
20 Pine St. New York -Tel.- John 4546 


Members 
Unlisted Securities Dealers Ass’n 
Association of Bank Stocks Dealers 
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Send for our List of 


Investment Suggestions 


Robjent, Maynard&Co. 
160 Broadway New York 
Telephone: Cortlandt 4073 














Information regarding 


Bank and Insurance 


Stocks 


As specialists in this form 
of investment, we are always 
prepared to supply pertinent 
informationconcerning Bank 
or Insurance stocks in which 
you are interested. 


Our statistical department 
has found several stocks in 
this particular field which 
are “selling behind the 
market.”’ 


Specific recommendations made 
upon request 


SALMON, WEED 
€& COMPANY 


Incorporated 


60 Wall Street New York 
Tel. BOWling Green 5858 
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The Co-operation of Appreciative Sub- 
scribers Increased our Subscription List 
From 4400 zm 1924 to 80,000 zz 1929 


{Please Show This to Some Investor Friend} 


Can you conceive of a more convincing tribute to the value of THe Financiat Wor p to investors 
than our remarkable growth due to appreciative subscribers ‘‘telling their friends’’? 

Most of our subscribers realize that while our recommendations are by no means 100% 
correct, that following our advice gives them a much greater degree of success in their invest- 
ment programs than they could hope to attain otherwise. This after all is the important point 
for every investor to keep in mind. 

We have all met some misguided individuals who proudly refuse to have anything to do with 
any investment magazine or service because certain individual recommendations turned out badly. 
Such investors ignore the absolute necessity of adequate diversification. You as a non-subscriber 
may be as skeptical as you please about the value of investment services generally, but as a fair-minded, 
intelligent citizen you cannot question the significance of the following impressive facts and figures: 


(1) The great majority of subscribers for Toe Frnancrat Wor tp find our service so 
sound and profitable that they are unwilling to miss a single issue and therefore 
they send in their renewals two to four weeks in advance of actual expiration. 


(2) Our subscribers (practically all well-to-do successful business owners, execu- 
tives, bankers and professional men) send us the names of thousands of their 
friends each month with a request that we send acquaintance sample copies 
to them. Many new subscriptions are the result. 


(3) Largely through the good-will efforts of subscribers ‘“‘telling their friends’’ of 
their need for Taz Financrat Wortp our paid circulation increased over 1700% 
since 1924. | 


Surely the general run of our subscribers must be profiting in a substantial and very definite way 
from our service or they would not make such efforts to induce their friends to become subscribers. 

Whether you wish to increase your capital by accepting some risk or whether youare a highly con- 
servative investor, you will find Tue Financia, Wortp a dependable and profitable guide. 

Each weekly issue of THe Financrat Wortp will give you vital information and analyses that 
will likely increase your success as an investor. Each monthly issue you receive of our “‘Appraisals 
of Listed Stocks’’ will aid you in your quest for sound undervalued securities. And remember that 
the privilege of consulting our editors by mail, in accordance with our rules, will help you to decide 
when you are in doubt as to buying or holding specific securities. 


PROFIT MOST BY MAILING THIS COUPON IN JUNE 











If you are already a subscriber, please show this to a friend 
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THE FINANCIAL WORLD, 53 Park Place, New York 


For the enclosed $10.00, please enter my one-year subscription to your Threefold Investment 
Service which includes: c 


(1) The next 52 weekly issues of The Financial World, including recommendations 
of Undervalued Securities appearing in each issue. 


\ ae Vee ee Vee 


(2) The next 12 monthly issues of “Independent Appraisals of Stocks Listed on N. Y. 
Stock Exchange.” 
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(3) Free privilege of writing you for advice by letter about individual securities by 
including a stamped self-addressed envelope with each inquiry. (Every inquiry is 
limited to one security.) 


* 
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Also a copy of “When to Sell,” and Mr. Guenther’s Sound Investment Rules. 
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BRANDENBURG & CO. 


Members New York Curb Market 
111 Broadway New York 
Telephone Rector 5022 


te Gg GRENSON, 

f Sraie in the Profits ~% 
of 9 Industrial 

Lending Corporations 























National Cash Credit Corporation 8° ;, 
Certificates of Indebtedness, issued in de- 
nominations of from $25 to $25,000, offer in- 
vestors a share in the profits of 9 industrial 
lending Corporations and a very liberal yield. 


Call, write or telephone for illustrated 
klet 716 


» National Cash Credit Corp. 
%, 40 Journal Square, Jersey City, N. J. 

ea 
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To 
Stockholders of 


Acoustic Products 
American Railway Express 
Briggs 

Butte & Superior Mining 
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Kennecott Copper 
Lehn & Fink 
Mexican Seaboard Oil 
Paramount-Famous- 


Cities Service Lasky 
Continental Baking Pennsylvania R. R. 
David Pender Grocery St. Paul R. R. 

Fisk Tire Sinclair Oil 

Ford of France United Aircraft 
Goodrich United Fruit 


Graham-Paige Motors 
Howe Sound 


Westinghouse Electric 
Wright Aero 


Specific analyses THE WALL STREET 
NEWS gave of each of the above companies 
recently in answer to specific questions (from 
yearly subscribers) contain information of 
value to all stockholders in these companies. 
Check any four replies you want FREE with 
trial subscription offer below. To acquaint 
you with its value to investors and finance 
executives, we make this half-price intro- 
ductory offer to NEW subscribers only: 


% PRICE TRIAL—Next 50 Issues $1 


(Includes also 2 Monthly Tabulations of 
Corporation Earnings on Common Stocks) 


(Samples Free on Request) 


~ WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 


32 Broadway, Dept. A7, New York City 
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FTER a substantial decline in all 
sections of the list on the first 
day of the past week the Curb 

market steadied somewhat and prices 
for the most part moderately recovered. 
The week, broken as it was by the Me- 
morial Day holiday, added to the irregu- 
larity because of the reluctance on the 
part of many traders to assume either 
a long or short position. The rather 
sharp reaction in market prices at the 
beginning of the week was inspired in 
part by the abrupt decline in wheat 
prices, which yielded to the lowest levels 
in recent years. The situation in wheat 


was not helped by the statement of 


Arthur Cutten, who has been active in 
the securities markets recently, that 
there is too much wheat in the world to 
expect higher prices. 


AAA 


The aviation issues led the moderate 
rally of the mid-week with a number of 
issues recovering a large portion of 
recent losses. On the other hand, the 
utilities which have been the market 
features of the past several weeks drifted 
aimlessly on small volume with few issues 
reflecting a reversal of the downward 
trend. United Gas Improvement proved 
to be an exception among the utilities 
in response to the recent split-up in the 
stock which will give United Corpora- 
tion an opportunity to accumulate more 
shares without having to bid for a high- 
priced issue which had become rather 


closely held. 
AAA 


One of the interesting features on the 
downside of the market among the mis- 
cellaneous industrials was a perpendicular 
drop in the price of Club Aluminum 
from 24 to 12%. The stock, which is 
also listed on the Chicago Stock Ex- 
change, was suspended from trading on 
that exchange until orders could be 
matched. No information was forth- 
coming regarding the company’s affairs 
other than the report that recent ex- 
pansion into the manufacture of all- 
electric radio receiving sets had cut into 
earnings. The company since its in- 
ception has distributed cooking utensils 
through a well-organized selling force, 
and has only recently branched into other 


fields. 
AAA 


Merger news of the week included the 
report that Davega, the chain of New 
York sporting-goods stores, was being 
considered as a possible addition to the 
world’s largest chain of sports stores, 
Spalding. It is also understood that 
Davega has been interested for some 
time past in the acquisition of one of the 
smaller chains of radio-supply stores 
serving the metropolitan district of New 
York City. 








CLINTON GILBERT 


Will Buy or Sell 
Chase Nat. Bank 


OLD—NEW—RIGHTS 


Chatham Phenix 


Continental Bank 


NEW AND RIGHTS 


Equitable Trust Co. 
Guaranty Trust Co. 
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Irving Trust Co. 
CLINION GILBERT 


Established 1890 


Members Unlisted Securities Dealers Assn, 
Members Assn. of Bank Stock Dealers 


2 Wall Street New York 
RECtor 4845 and 8720 
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Whittelsey 
Manufacturing 


Company, Inc. 





Class “A” Stock 


Circular on Request 


Frear & Company 


43 Exchange PIl., New York 
Telephone WHI tehall 3652 
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The 
Finance Company 
of America 


at Baltimore 


6%2% COLLATERAL TRUST 
NOTES 


with non-detachable stock 
purchase warrants 


Due April 1, 1934 
Price 100 and Interest 


Circular upon request 





STEIN Bros. & Boyce 


Established 1853 


6 S. Calvert Street 
BALTIMORE, MD. 


Washington, D.C. Louisville, Ky. 
Richmond, Va. Winston-Salem, N.C. 
Asheville, N. C. Atlanta, Ga. 
Clarksburg, W.Va. Charleston, W. Va. 


Members New York, Baltimore and 
Washington Stock Exchanges 


Associate Members New York Curb Market 
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DIVIDEND NOTICE 





Utilities Power & Light Corporation 


7% Cumulative Preferred Stock 


The Board of Directors of Utilities Power & Light Corporation at a meeting held 
this day declared a quarterly dividend for the period ending June 30, 1929, of One 
Dollar and Seventy-five Cents ($1.75) per share upon the outstanding Preferred Stock 
of the Corporation. payab!e July 1, 1929, to stockholders of record at the close of 
business June 5, 1929. 


Class A Stock 


A quarterly dividend for|the period ending June 30, 1929, of Fifty Cents (50¢) 
aed share on the Class A Stock also was declared, payable July 1, 1929, to stock- 
olders of record at the close of business June 5, 1929. 


Under the resolution of the Directors, the holders of Class A Stock have the 
right and option to accept, in lieu of their cash dividend, additional Class A Stock at 
the rate of one-fortieth of a share for each share of Class A Stock standing of record 
in their respective names at the close of business on June 5, 1929. Unless by the 
close of business June 15, 1929, the stockholder advises the Corporation that he 
desires his dividend in cash, the Corporation will send to him on July 1, 1929, the 
additional stock (or scrip for fractional shares) to which he is entitled. 


Class B Stock 


A quarterly dividend for the period ending June 30, 1929, of Twenty-five 
Cents per share on the Class B Stock was also declared, payable July 1, 1929, to 
stockholders of record at the close of business June 15, 1929. 


_. Under the resolution of the Directors. the holders of Class B Stock have the 
right and option to accept, in lieu of their cash dividend, Common Stock of the 
Corporation at the rate of one-fortieth of a share for each share of Class B Stock 
standing of record in their respective names at the close of business on June 15, 1929. 
Unless by the close of business June 22, 1929, the stockholder advises the Corpo- 
ration that he desires his dividend in cash, the Corporation will send to him on 
July I. ae the additional stock (or scrip for fractional shares) to which he 
is entitled. 


Common Stock 


A quarterly dividend for the period ending June 30, 1929, of Twenty-five Cents 
per share on the Common Stock was also declared, payable July 1, 1929, to stock- 
holders of record at the close of business June 15, 1929. 


Under the resolution of the Directors, the holders of Common Stock have the 
right and option to accept, in lieu of their cash dividend, Common Stock of the 
Corporation at the rate of one-fortieth of a share for each share of Common Stock 
Standing of record in their respective names at the close of business on June 15, 
1929. Unless by the close of business June 22, 1929, the stockholder advises the 
Corporation that he desires his dividend in cash, the Corporation will send to him 
on July 1, 1929, the additional stock (or scrip for fractional shares) to which he 


is entitled. 
H. L. CLARKE, President. 





Chicago, Ill., May 25, 1929. 
————— 





AMERICAN TELEPHONE AND TeLERRAPH COMPANY 
Fay 159th Dividend 


«) “\ Tue regular quarterly 





dividend of Two Dollars 
N @ and Twenty-Five Cents 

SSeS ($2.25) per share will be 
paid on July 15, 1929, to stockholders 
of record at the close of*business on 
June 20, 1929. 


H. BLAIR-SMITH, Treasurer. 


























Nassau & Suffolk Lighting Co. 


Preferred Stock Dividend 
50 Church St., New York, N. Y. 
May 17, 1929. 


The Board of Directors of the NASSAU & SUFFOLK 
LIGHTING COMPANY has declared a dividend of 
One and three-quarters per cent (134%) on the issued 
and outstanding Preferred capital stock of the Company, 
payable July 1, 1929, to stockholders of record at the 
close of business on June 15, 1929. 


J. A. MCKENNA. Treasurer. 








Swift & Company 
Dividend No. 174 


Dividend of Two Dollars ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on July 1, 1929, to stockholders of record, 
June 10, 1929, as shown on the books of the 
Company. 


U.S.Yards, Chicago. C. A. PEACOCK, Sec’y 








The Bell Telephone Company of Canada 
NOTICE OF DIVIDEND 
A dividend of two per cent (2%) has been de- 
clared payable on the 15th of July, 1929, to 
shareholders of record at the close of business 
on the 22nd June, 1929. 
W. H. BLACK, 
Secretary-Treasurer. 
Montreal, 22nd May, 1929. 
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WEEKLY 


Business & Financial Summary 


(Principal features of this page elaborated 
and interpreted in the “Trend of Things”) 








A AVERAGE STOCK PRICES 








1929 1928 
May 28 May 22 May15 May 29 
EINER 5. wos k's oa we 154.50 154.10 154.60 145.85 
SIMIMDISORES {ss cues ee ye 188.30 190.70 201.60 158.95 
Ge a en 172.67 174.27 182.02 153.80 

A FEDERAL RESERVE REPORTS, MEMBER BANKS 

1929——_ 1928 

(000,000’s omitted) May 22 May 15 May 23 
Deposits—New York City........ $6,281 $6,392 $6,714 


Deposits—Outside New York City. 13,417 13,647 13,779 
Loans on Securities—N. Y. C..... 2,614 2,641 2,726 
Loans on Sec.—Outside N. Y. C... 4,530 4,580 4,309 





+Investments—New York City..... 788 795 809° 
+Investments—Outside N. Y. C.... 2,079 2.088 2375 
Total loans and discounts......... 16,187 16.301 15,911 
Total net demand deposits........ 12,810 13,139 13,644 
Total time deposits. ..........ce0% 6,789 6,795 6,911 
+Other than U. S. Govt. securities. 
A WEEKLY BANK CLEARINGS 1929 1928 
(000,000’s omitted) May 18 May 11 May 19 
Now York City... ...s..sccccse- $8,486 $8001 $8,782 
Outside of New York City........ 4,674 4,180 4,838 
1929 1928 
A MISCELLANEOUS May 22 May 22 
Total brokers’ loans (000,000)...... $5,520 $4,456 
Federal reserve ratio (System)...... 75.9% 70.0% 
Federal reserve ratio (N. Y.)....... 84.4°% 72.5% 
1929 1928 
May 18 May 19 
Til DAP LORGUNG.... ...sc0%ssessess 1,046,179 1,003,360 
May 25 May 26 
Daily Av. Crude Oil Prod. (bbls.)... 2,690,350 2,350,750 
A FOREIGN EXCHANGE A COMMODITY PRICES 
1929 1928 1929 1928 
May 28 May 29 May 28 May 29 
England..... $4.84 54 $4.87 56 Wheat... . $1.24 $1.98 14 
France...... 3.90 34 3.93 5% yO...... ee % 27 
LO en 5.23 38 5.26 7% Flour..... 5.60 8.60 
Belgium*. ...13.89 13.95 Coffee.... .17 1514 
Germany... .23.84 23.94 Suger.... 05 .0610 
Austria...... 14.10 14.125 ho 22.26 20.25 
Holland. .... 40.18 14 40.35 Steel..... 36.00 33.00 
Denmark... . 26.63 14 26.83 1% Lead..... .0700 .0630 
Norway... . . . 26.64 14 26.79 Copper... .18 14 37 
Sweden...... 26.73 26.83 4% ea -0665 06 Ye 
PRAM... 2.6% 44.50 46.56 i Oe -43 3 .50 14 
Argentinaf.. .41.97 42.68 Cotton... .1895 .2105 
Bravilt. ....% 11.86 12.03 <a 4.85 5.35 
nile... ....° >. eee 12.25 Rubber... .2070 .1950 
Can. Dollar. .99.20 99.796 Gasoline... .17 2 bg 








*Belga. +Paper Peso. {Paper Milreis. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 
current month. 

Weekended Same 


May il week 
EASTERN DISTRICT 1929 1928 o 
ee 68,435 64.059 + 6.8 
Chesapeake & Ohio... ... ... 2.000% 35,920 33,733 + 6.5 
Cleve., Cinn., Chicago & St. L..... 30,468 28,820 + 5.7 
Delaware & Hudson............ ; 18,710 19,050 — 1.8 
Delaware, Lackawanna & West.... 25,732 23,473 + 6.9 
DRS On ie Gk besos ohinelee as eae 40.909 38,913 + 5.1 
Norfolk & Western. ......... cee 31,337 31,109 + 0.7 
N. Y., New Haven & Hartford..... 36.306 36,365 — 0.2 
em Co GES a 81,502 76,702 + 6.3 
N. Y., Chicago & St. Louis...... ‘. 25,857 24,755 + 4.5 
oo i a . 172,358 159,678 + 7.9 
Pere Marquette. .....ccccsescens 5 16,187 15,484 + 4.5 
Ss ), cick be nein tw aie eb o> 46,424 46,873 — 1.0 
Western Maryland... ....c.cscescs ‘ 10,513 9,848 + 6.8 
SOUTHERN DISTRICT 
Atlantic Coast Line........... 208 21,460 21,449 + 0.1 
OSS eS SS a eet 43,857 41,952 + 4.5 
Louisville & Nashville.......... " 35,406 36,351 — 2.6 
Beaten ASP BAN. . ...sseeveneee 17,006 17,134 — 0.7 
Southern Ry. System.......... sis 47,307 46,788 + 1.1 
NORTHWEST DISTRICT 
Chicago & Great Western....... . 6,647 6,744 — 1.4 
Chi., Milw., St. Paul & Pacific.... 38,612 38,484 + 0.3 
Chicago & Northwestern...... Sere 46,046 46,142 — 0.2 
[SHORD TUOTSEMT. oon cov ccns been es 25,047 19,325 +29.6 
DIDEROT TAC os ko ivi ces ae ce ° 19,255 18,283 + 5.3 
CENTRAL WEST DISTRICT 
Atchison, Topeka & Santa Fe..... 37.289 35.933 + 3.8 
Chicago, Burlington & Quincy.... 35.484 35,119 — 1.0 
Chicago, Rock Island & Pacific..... 30,080 30.632 — 1.8 
Chicago & Eastern Illinois........ 8,092 7,412 + 9.2 
Denver & Rio Grande Western..... 6,043 5,849 + 3.3 
MOUINTT DEEN. . - d.04o xcs walewe ° 32,882 31,071 + 5.8 
bts a rs . 28,176 26,992 + 4.4 
Western Pacific. .......cssses eee 4,324 3,852 +12.3 
SOUTHWESTERN DISTRICT 
Kansas City Southern..........06 5,760 5,252 + 3.9 
Missouri-Kansas-Texas......... ° 10,908 10,750 + 1.5 
OT & ye || ee 31,413 30,231 + 3.9 
St. Louis-San Francisco.......... 17.240 17,009 + 1.4 
St. Louis-Southwestern.......... 5,071 4,884 + 3.8 
ORES OC PEC: . ws oso e eee es eu 11,210 10,974 + 2.2 


(Compiled from American Railway Association figures) 




















to keep you 
informed 


Every week we list in this column attractive booklets 
circulars, periodicals and special letters pertaining to in. 
vestments and other timely subjects which we be 

of interest and profit to our subscribers. 


Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued, 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CURRENT LITERATURE DEPARTMENT 
THE FinanciaL Wor xD, 53 Park Place, New York, N. Y. 


AMERICAN STEEL FOUNDRIES—An analysis of this company is 
included in the weekly market letter of a firm of well-known members 
of the New York Stock Exchange. . 


MELVILLE SHOE CORP.—The 1929 analysis of this com 


J Pany is now & 


ready for distribution by a well-known member of the New York 
Stock Exchange. 

CHICAGO & NORTHWESTERN RY.—An analysis of this company 
is in the latest weekly review, issued by one of the oldest firms, meri. 
bers of the New York Stock Exchange. 


SEARS ROEBUCK—A well-known member of the N. Y. Stock Ex. 
nee has issued an analysis of this stock, which may be had on 
request. 


MAKING PROFITS IN SECURITIES—An interesting booklet 
of forty pages of special interest to those buying and selling listed 
securities. 


THE INVESTMENT TRUST—Compiled from actual facts and 
figures by a noted economist, this book shows how the old established 
form of investment trust is becoming available to American investors, 
This interesting book, issued by one of the prominent investment 
firms of the Middle West, may be had upon request. 

FOREIGN DOLLAR BONDS—A bcoklet recently issued by one 
of the largest investment banking houses in the world, contains 
valuable suggestions for bond buyers and presents an imposing record 
of foreign loans in American markets. Copy will be sent upon request, 

DIVERSIFIED TRUSTEE SHARES—An interesting and instructive 
booklet entitled ‘‘Shares in America” is placed at the disposal of 


investors by a prominent investment firm of the Middle West, af 


member of the New York Stock Exchange. 


WESTINGHOUSE AIR BRAKE CO.—A New York Stock Ex. 
change firm has prepared a special circular on this company, a 
copy of which may be had on request. 


INCREASING YOUR INCOME RETURN—A booklet describing 
a modern method of raising the average yield of investments, issued 
by a firm of investment bankers. 


MI-REFERENCE—A concise, simplified personal loose-ieaf financial 
record book that meets every need for security, insurance, real estate, 
etc., records. Circular upon request. 


TRADING METHODS—A 24-page booklet issued by a New York 
Stock Exchange house, containing a brief explanation of the dif- 
ferent operations pertaining to stock market trading. 


CONSISTENT INVESTMENT SUCCESS—An interesting booklet 
of unusual value to investors describing how an investment fund 
can be safely and consistently increased by investing in sound 
common stocks, 


FOR INCOME BUILDERS—This booklet describes a_ practical 
Partial Payment Plan whereby securities may be purchased through 
monthly payments of as little as $10. Shows how permanent inde- 
pendent income may be built through the systematic investing of 
small sums set aside from current earnings. 


BETTER FORESIGHT—A booklet describing various forms for 
charting business operations, fluctuations of security prices, sales 
volumes, or other data. 


HOW TO MAKE YOUR MONEY MAKE MORE MONEY—An 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by 
successful investors, with concrete illustrations and specific sug- 
gestions. 


ODD LOTS—A well-known firm, members of the New York Stock 
Exchange, has published a booklet setting forth the advantages 
for both the small and large investor dealing in Odd Lots. 


CORPORATION EARNINGS—Disregarding short market swings, 
the long-pull investor recognizes importance of understandable 
corporation earrings reports showing TRENDS. Hundreds of 
earnings reports digested and summarized each month in “ CORPO- 
RATION EARNINGS.” Sample bulletin free on request. 


KEEPING THE INVESTOR INFORMED—By publishing ts 
Monthly News, a prominent firm of investment bankers keeps 1's 
clients informed as to progress, developments and earnings of cor 
panies back of its securities. j 


MAKING PROFITS THROUGH LONG-PULL INVESTMENTS 
—How profits have been possible through long-pull investment }s 
revealed in the four-year record of one of the country’s leading 
financial services. 


INVESTING FOR INCOME—A booklet which clarifies and explains 
the two basic principles of investing for income and for profits. 


WHAT BONDS SHOULD YOU BUY?—One_ of New Yorks 
largest trust companies has recently issued an Investment Memo- 
randum, outlining a plan which will enable them intelligently ' 
suggest from hundreds of investments those bonds offering distinct 
advantages. 


INVESTORS’ GUIDE—Is the title of the latest publication of oe 
of the oldest real estate bond houses in the country, founded ]S00. 
It is replete with valuable information for conservative investors. 
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He Made $70,000 


after reading 


“Beating the Stock Market” 


It had a very intriguing title—““Bratinc THE Stock Marker.” 


do that very thing, 





E HAPPENED across a little book one evening. 
For years he had been attempting to 


It was only a little book. But it 


was chock fult of definite, vital, priceless stock market advice. 


He found the book as intriguing as its title. When he 
had finished he knew why he had failed in his stock market 
operations. He saw his every error clearly before him. He 
saw more than that—he saw why he made them. 





There were many things in the little book that he had 
never known. There were some other things that he had 
not thought of in just the way the author set them forth. 


When he had finished reading the book he saw the 
stock market analyzed for him, and saw clearly the action 
that should be taken. Then he acted, and it was only a few 
months before he found himself $70,000 richer on modest 
transactions. 





“BEATING THE StTocK MARKET” can do for you just 
what it has done for others. It would be impossible to read 
it and not benefit from it. Packed in its 155 pages are all 
the things one must know before he can succeed stock 
marketwise. Between its covers are the only rules upon 
which stock market success has ever yet been built. 


Without a knowledge of the rules and principles set 
forth in this little book, no one can ever hope to succeed. 
With this knowledge no one should fail. 


“BEATING THE StocK Market” has brought stock 
market success to countless men who heretofore had 
“played” the stock market and lost. That is why this little 
book has had a larger sale than any financial work that has 
ever been published. Every year more copies are sold than 
the previous year. It has had the greatest success of any 
financial book. It is right now in its ninth edition. 


The author of this book, R. W. McNEEL, has been a 
financial advisor and authority for more than twenty years, 
and the book contains the life-time experience of one of 
America’s foremost financial thinkers. 


It was published to sell at $2, but through a special 
arrangement with the largest manufacturer of books in the 
United States, it is able to be offered at $1, postpaid. But 
you do not even need to risk $1, for the book will be sent 
to you without charge, to read and to benefit from without 
any expenditure at all. After having read it, you may 
return the book, or send $1, as you may elect. 


There is no reason not to do it—and it may mean the 
beginning of a new financial era for you, just as it has for 
so many others. 


Why not clip the coupon now—without obligation. 
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sead one dollar or return the book. 


Name. .. occcccececveceececccreceese 


Address. 


126 NEWBURY ST. 


Send me a copy of ‘“‘Beating The Stock Market’ without obligation. I will either 
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> MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG 














PHILADELPHIA NEW YORK 
Tel. { Rittenhouse 2324-31 Whitehall 10451—Hanover 0600 
Race 3384 
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VER 2,000 unlisted Public 

Utility and Industrial issues 
are quoted in the current issue of 
our handy Dealers’ Quotation 
Pamphlet, published quarterly. 





Moreover, dealers receiving this pamphlet are 
kept posted throughout the year by a supple- 
mentary WEEKLY SERVICE consisting of 


quotations covering approximately 200 of the 
Ar——eaniom—1" most active issues. 


Dealers keep telling us how well this Service 

Quotation anticipates their requirements. Further, for our 

B k mutual assistance we command every facility 
00. quickly to locate and quote markets. 











ead Another Service of more than ordinary 
‘Request interest is the assistance a special 
- department is rendering bankers and 


dealers in the marketing of securities 
not enjoying an active market. 


We invite you to enjoy the brokerage benefits 
of these Services—they are being steadily 
broadened and bettered, and many dealers are 
finding them of almost daily helpfulness. 


“ A NATION-WIDE SERVICE 

» JR 2 * + * to Dealers in 
) S ‘PUBLIC UTILITY 
2>>>SINDUSTRIAL 
BONDS: | 
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